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ELECTION  MAY 
S  RESULT  FROM 
'  I  LABOR  STRIKE 


$50,000. 

VICTORY  BONDS 


Maturing  1922  or  1923 

Correspondence 

InvitKii 


A.  E.  AMES  &  CO. 


Growing  Feeling  That  It  Would ' 
Be  Better  to  Restore  Peace) 
by  Voting  Rather  Than  by) 
Shooting — Break-up  in  Cab¬ 
inet  Likely — Fear  Effect  of 
Situation  on  Next  Loan.  i 


Investtneut  Soouritlea. 
120  St.  James  Strest 
MONTREAL 


^ooppg/3woaaBS 

Features  In  Ts-Cn’s 


PAixE  nvo. 


Profit  of  Hank  .Xationale  L'p. 


•V  K  PQ  n  (Fron  our  Ottawa  Correspondent)  i  m.  m. 

’  *  S  Ottawa — The  Prime  Minister  is, 

Beouritles.  H  back;  the  Budget  comes  down  next! 

B  Thursday:  strikes  flourish;  and  min-;  21  St.  John  S 

‘  ®  n  isters  are  likely  to  leave  the  Cabinet. 

S  Sir  Robert  Borden,  after  a  long  , 

5  the  peace  of  Europe,  finds  i 

fl  hinmself  confronted  with  the  task  of , 

■  I  making  peace  in  Canada.  His  new  i  ~ 

-  task  contains  as  many  problems  as  j  —  ■  ■■  —  ■  — 

\tlllIIIIBlK  Canadian  work-;  .  a  a  ■ 

employer  are  to  be  brought  A  Mrill  fl  A  O  I  Tl 

—  . . .  together,  and  one  of  the  employers  M  |w|r|l  I  la  U  IB  ^  |_  C.  I 

n_,  jp  is  the  Government,  while  no  small'  wfl  W  fta  I 

llflf  S  percentage  of  the  workmen  are.  or'  Aim 

f*  •  I  T'  were,  government  servants.  The  l_||  ||II|J  V  I  r|r*||  % 

liilSIlCiSl  TilDBS  high  and  low  tariff  interests  are  to  be  UU  UUll  OlUviXv 

i  adjusted  or  dragooned,  and  con- 

!  flicting  claims  of  East  and  West,  - - 

nVO.  satisfied.  There  are  questions  con- 1  Holders  of  raiiadian  Seciirifi. 

B..1.  H..  U,„Wed  I.  11.0  ,ho  .,l„o  l.llo., 

p.  f.,  ,,  ,  'national  borrowing  and  lending.  |  I'lill  Heiiefit  of  Ctirrcnf 


CITY  OF  OTTAWA 

Gold  5fo  Bonds 

Due  July  1,  192‘) 

Principal  and  Interest  payable  in  (iaii.ada  and  New  York  City 
Price  ou  application 

Harris,  Forbes  &  Company 

Incorporated 

21  St.  John  Street  Montreal 


ARRANGE  NEW 
REFUNDING  FOR 
SPANISH  PREF. 


I'nis.sued  Tretisurj'  Preferred| 
Slock  is  ?4,. 300, 900.  Which  I 
Will  Be  Used  to  Pay  $2,194,- 
l,!;!,  the  .4mount  of  Deferred' 
Dividend.s  Since  .Inly.  1914 — 
Re-financin.u'  Plan.s  Complet¬ 
ed  For  Issue  Next  Week. 


AMERICANS  LET  MONTREALH0USEsI$H0RT  TERM 
GO  OUR  STOCKS  loah  favORED 


I'iretk  Uire  to  t'lieills  itill  l.il,el> 
IteMilt  ill  I  III  port 41  Ilf  1'liaiii.m  of 
I’olic)  Iteunnliiig  'I'eiTilorj. 


liquor  .and  plain  politic.s  fo  whicli^ 


J  nper  Dispute  <>ues  Back  to  the  Tri-  his  attention  is  being  invited.  There 


hiiiial. 

PAOK  THREE. 

Industrial  aud  ( tility  Bond  Show 
Rig  (’ains  Over  Quotation  of  Jono, 
19JH. 

Riiildors  of  (he  Bond  Hark  el. 

rAOH  rorii. 

.Some  Hi  Preferred  Storks  That  Hate 
Done  Grra(  ( redit  Iq  Montreal  niid 


is.  altogether  quite  enough  1o  keep,  The  rapid  rise  in  the  quotalion  on 
him  from  getting  lonesome.  '  Canarfia,,  securifirs  in  the  la.st 

The  Premier  and  His  Post.  two  or  three  week.s  is  having  tlie 
It  is  an  open  secret  that  Sir  Robert  effert  of  bringing  hack  to  Canada  a 


.\  complete  change  in  tli,  polu-v  oft  Re  (.Iveii  Dii.  Shi.  live- 

hi.incli  ottice  extension  's  on  the  tear  Issue. 

1  VC  of  taking  place  liciirian  incni 

hers  of  the  Montreaf  Slock  Ex-  'I'hcn  is  a  slionc  opinion  among 
I'hangc  and  mcnihc'rs  of  itic  Tormiio  financiers  in  Monlrcal  and  Toronio 
Slock  Exchange.  Ep  to  tlm  preseni  |„„„inion  War  Eoan 

lime  ihere  has  hecn  a  so-iallcrli  .  . 

tacit  tmderstandirr;  as  vcc.irds  u-rri- 1  ''  ahert-ti-i  m  affaii,  saj. 


is  entirfdy  willing  to  turn  over  his  considerable  quantitv  of  such  se-  torv.  lull  the  rcc<  nt  inaidicd  <  xpiiii-  alioiit  ti.c  years,  with  a  view  to  a 

clined""i  marWHotm  '^'’ich  have  lieen  held  in  the  te^!''■dI^u■^  . . . 

eerlain  that  he  willnot  beaUowed  to  I mted  States..  .As  the  Canadian  ioimog  , actor  Mi  .lie  plans  now  t.eing 

do  SO.  Mr  has  the  job,  anti  will  be  markrt  has  born  clranrd  up  of  v.orkrdoul.  It  is  slated  Ihal  twoni  IndiA-ations  of  the  nioveinoiit  of 


Uono  Grrai  1  rodJt  lo  inontreal  and  •  i  :  /  •!  .1  ^ .,Kxn  v^auAu  u\>  v.orkrd  out.  it  is 

Toronto  .Stork  E.xrhanges  in  Long  eloudT  roll’ hv  ’’  ’’  ,  oiTerings  at  the  old  level  of  jirices,  three  active  Me 

Period.  The  return'  of  the  Premier  had  '  h.ive jm.gressively 

PAGE  FIVi;.  given  rise  to  a  luxuriant  crop  of  a<'ked  up  their  •  asked  figure,  with  tlic  i  own  hiam  h 


The  preTnlum  of  fi  p.c.  at  wtitch  the 
Monlreal  preferred  stock  of  Spanish  River^ 

T’ulp  &  Paper  is  selling,  is  ocnvinc-  j 
iiig  evidence  that  plans  have  hoiii 
practically  decided  upon,  not  only  to 
'  adjust  preferred  dividends  now  dc-j 

_ _  ferrc.1.  hut  to  take  fiiml  step.s  to-1 

-.va’d.s  a  .general  icfinjincinK  of  the 

HflRT  TFRM 

llwll  I  I  ■•lllfl  1j,  .Till  priihahility.  some  annouuee-: 

I  ^  r  M'fde  ini''  week,  and* 

I  flAM  t  A  If  M  nr  I"  11  •’  ”  speciiil  meeting  of, 

liUNIw  I  NW  wIlLU  sh.aiTtu'lders  in  order  to  secure  ap¬ 
proval  of  the  refinancing  plan. 

-  The  first  act  of  the  directors  w,ill 

I  imiiiciers  in  Montreal  and  Toronio  the  adjustment  of  the  two  jire- 
II  I  .  t  %t  wii  I  !•  i‘  ..1.1  fFrrf'ri  stocks,  by  ibc  issue  of  a  i  p.c, 

'lli,.,k  More  Mheral  lernis  (m.ld  ,,T,rrant  on  the 

Re  (.Iveii  Dll.  Shi.  live-  original  preferred  sinck,  on  which 

fear  Issue.  dividemls  wore  deferred  on  .Inly  T. 

..  ....... r  '**' *  This  divideml  w  Ml  e(|ii»li'/.c 

icK  is  a  strong  opinion  among  ,  .  ,  .  .  .  i  ...wi,  n... 

the  original  prcleircd  stock  with  the 
ini'lcrs  in  Monlrcal  and  loronio  S2, til'd. loo  prcfi  rrcd  sun  k  issticil  :i , 
t  tfu  iirxi  nonunion  M  ar  Eoan  year  later.  When  this  rcadjiistmcnt i 
iilti  he  !i  sln.rt-lcrm  affair,  say,  t  madi'.  the  entire  $.^,r.:'9.t00  prefer- 
,11  ti.c  vears.  with  a  view  to  a  (rompri.sed  of  the  two  is- 

siicsi  will  be  merged  into  one  entity.,' 
iiiiliii  ;  issue  at  the  end  of  that  «hi<  li  there  w  ill  still  he  deferred  j 
iod.  which  could,  from  all  pres-  dividends  equal  to  P.S'g  p.<-,  hy  thoi 


City  of  Montreal 

4/2% 

Registered 

Stock 

Due 

1st  November  1951 

Interest  payable  half- 
yearly  by  cheque 

Price  on  application 


E>0iviI2MI02M  SeCUBITIES 
COKPORATIOJH  LIAXITED 

CANADA  LIFE  eLDO  MONTftFAL 


fina  stop?  TO- 1 

CROPS  PROMISE 
rr  i:,;!  /  RECORD  YIELD 

eiiil  meeting  of  .  _ 

r  to  secure  ap-  ......  .  ,  ,  ,  r.  •• 

eing  plan  Trivale  Despafelies  fiidieafe  (  onili. 

e  directors  will  (Ions  of  I  iiiisual  IToiiiiss*  in  Can- 
f  the  two  pre-  ,|j„„  ^vest. 

issue  of  .1  7  p.e. 

I  the  $!, hull. linn  Authoritative  private,  reports  just 
rtnek.  on  which  hand  from  varions  sections  of  the 
red  on  .Itilv  T.  three  Prairie  Provinces  indicate  that 
fl  w  ill  cqii»li'/.e  *'aiiada  ha.s  the  hesl  wheal  crop  oiit- 

I  stock  with  the  *"  ^ 

stmk  issued  a  ''n-;  .hnv.  dime  under 

^  rHVOllliltllP  rondltions.  ttlF 

P.0  1P0  n  ^  P>'i'PaiTd.  wdnle 

'  1  .  1^-  •  ample,  supply  of  moisture  has 

of  the  '"’n  '"t'  PPPii  prevail  111  iliroiighoiit  the  West, 
into  one  ent itv . I  jii,,  ^^lieai  is  above  grotind 

dill  he  defen ed  I  ijij  pj  some  sections  it  i.s  several 
S'.g  p.e,  hy  fhe i  itjnrh.  noi.ahlv  in  Alberta. 


(lit  indications  <d’  tlie  niovemeiit  of  end  of  ini'),  when  the  now  ‘.'erlifj- j 'I'pf,,.,.  condilions  are  continuing  fa- 


I’eriofi.  ,  .  ,  The  return  of  the  F’remier  had 

PAGE  FIVE.  given  rise  to  a  luxuriant  crop  of 

f  miedous  ol  Iho  Slock  Exchunpe  In  I  r'tmours.  most  of  them  concerning 
Relation  lo  the  Market  For  Major  j '',***»’?<''  '-''anges.  and  probable  strike 
Houd  Issues  is  Very  Importanl.  Envelopment.  Hut,  although  work- 


ofTenngs  at  the  old  level  of  jiriees,  three  aelivo  Monlrcal  hroki-iage  niomy  rates,  he  placed  at  much  more 
Canadian  holders  hiive  iirogressivcdy  '  hnii.^e.s  arc'  eonteiiiplaling  cipenma  |  advaiiia.geoits  terms, 
jacked  up  their ‘•asked’’  figure,  with  'heir  own  hrain  li  offic  es  in  'I'orontoi  •i  tie  view  is  that  on  a  short-term 
the  result  that  some  .Americaius  who,  and  Haniilion  and  perhaps  iii  oilier  j  such  as  this  ihc.  (iccvevnment 

were'  not  keeping  a  strict  watch  on  I’lnniiiienl  ifcnlres  of  the  Pid\  inee  of  could  afford  to  gi'e  fairly  generous 
the  Canadian  market  liave  been  tern  Ontario.  Ep  to  the  present  time  this  ;  irrms.  including  a  ecintiiiuanee  of 
pled  to  let  go  at  prices  which  repre-  business  has  been  handled  through  :  jpp  privilege  of  exemption  from 


. I  men  continue  I o  go’ out  the  (’abinet  i  I"'"’'’® 'Ei''h  repre-  hiisiness  has  been  handled  through  :  ,hp  privilege  of  exemption  from 

hf«fk  ExchauBCS  Ofter  AU  kinds  of  pontinued  intact  for  a' week  and  a  fair  profit  to  them  but  seemed  ,  affiliatmns  with  Toronto  houser,.  hut.!  jnp„n,p  <3^-  _  tpp  ohjc'rtions  to 

- - Of,  i,  i,  likpi  ,‘y  until  ,,^p  spirit  ‘"'O':®'  buyers.  lor  the  p,-.8t  few  vc'ar.s  it  has  been  j  policy  are 

of  unrest  in  the  eountrv  is  allaved  ,  New  A  enk,  as  a  matter  of  fac  t,  has ;  rreognized  that  it  would  he  only  .a  m  the  ease 

(SO  that  a  ministerial  retirement  'will ,  E'*"  ‘"".busy  with  its  c.wnbooni  to  |  mailer  of  tune  before  a  ne«  


^eenrltk*8  U)  Meet  All  kinds  of,j(  i,  Jikely  to  do  so  until  the  spirit 
itooketH*  ^  ^  uiirpst  in  iho  country  i**  allayot 

PAGE  SIX.  I  so  that  a  ministerial  retirement  wil 

I  dUorials:  C.'apital  I/eviea  and  Mhere' not  ^>10  aspect  of  de.sertion 


01  the  p:*8t  few  vc'ar.s  it  ha.s  been  j  jeoliev  are  much  less  seri- 

•reognized  that  it  would  he  only  .a  the  '  rase  of  a  bond  with 


rales  w  ill  he  issued.  j  voiiralile.  and  c-xpert  ojiinion  is  to 

Scrip  win  he  issued  in  lieu  of  lhi.s|,|„.  pfrpc-t  (hat  Canada  during  the 
deferrc'd  dividend,  amounting  In  $2.-jypar  will  haiwesi  the  greatest  crop 
Itl  l.E):!  and  equal  to  SM'v  ou  each  pre- ,  .she  has  ever  produced, 
lerred  .share  'lieu  oulslaiidiiig,  'hir.,  'I'lu'  Einaneial  Times,  as  !l  goes  to 
hringins  ihe  preferred  .stock  out-' press,  is  in  reeeipi  of  a  niimhc'r  of 
.standing  nil  to  77..sn;;,2i>;t.  Id'.'  palelies  giving  .a  lynopsis  of  the 

The  company  h.is  .1  l,.70(l,0nn  prc-|ero)t  eondiiinns  at  the  leading  een 
ferred  slock  ii'iissurd  in  the  treasury.  Ires  in  Saskatchewan,  .Mherta.  'Mani- 


rase  of  a  bond  with  ""  f''''’'fis)ou  other  than  ihr  loha.  and  also  Ontario,  a  auminary 

1,  consent  of  shareludders  will  he  r«-  "*  which  is  given  helow. 


1b-?y  Lend;  Xen  Ideas  on  Tran®- 


not  have  the  aspect  of  fjesertion.  !  I Mready  Montreal 

When  peace  comes  to  Canada,  the  l»rP)'‘‘nt  rise  m  I  enuses  have  huill  up  very  large  luisi- 

Hon  T  A  Crerar  will  trn  haek  to  his  ' Toronto  has  been  ‘  nc'sscs  in  different  Ontario  ec  iiocs 


lucri'niinn  Kiinekini-  the  H .  T.  .A.  Crerar  will  go  back  to  his  '  ' „  ,  •  ofotiio  •tits  Ijcen  nc'sscs  in  different  Ontario  ec  iioca 

IM'rtaflon  tosts,  knocking  the  j^e  Hon.  F.  B.  Carvell,  “’f  t'lot=c  affiliation  which  Oiey 


Caiiadiaa  fliuiatc. 

Inside  Stories  of  the  Street. 
'I’opics  of  the  Day. 

I, otters  fo  (li(‘  Editor. 

PAGE  SETBJT. 


as  well  as  some  others  may  go.  But  i 


is  possible  that|ha'-e  with  New  Vork  hniis. 


none  of  the  ministers  are  going  to'‘':''  sensational  newspape^r  accounts  1  making  for  a  grealer  noi 
strike.  •  labour  situation  in  parts  of  j  criieet  .«orvire  to  the  client 

Time  as  a  Healer.  I  Canada  may  have  something  to  do 

j  with  this  non-participation,  since 

As  for  the  labour  situation  in  the  the  further  away  one  is  from  thclljl  ffr  mil  I  m 


Pithy  Personalities  in  the  AVorld  of  ‘‘futhtry,  the  disposition  of  the  Prime  scene  of  action,  the  more  alarming 
Finance.  .  Minister  and  of  his  associates  seenp  do  these  stories  become.  .Some  | 

in.T...riai  lianir  AaaAis  rnorensfcl  ®  chance.  It  is  American  new’spapers  have  taken  j 

rTwjIoIiS  Ontario  Bonds.  '  thousand  men  ,he  idea  of  a  Soviet  Government  in  | 

PAGE  EIGHT. 


can  continue  out  of  employment  in-  Western  Canada  quite  seriously, 
definitely.  Extreme  views  on  both  ,  It  is  rather  significant  that 


HAVE  PULLED  OUT 
BIG  INDUSTRIALS 


^hat^  even  "^u'e  would  'csalizo  stork  is.suc.  In  Alherla  there  has  been  ph*ily 

^m^runr;;::,,,^:;;  bi;:h.^wi,:m^!  "onfiden, of  t-;.-;,!;;;; 

exemption,  on  n  f.ve-year  bond.  Such  Jj!  or^nureased^  nr ”■  Saskairhew an  prospects  are 

terms  would  .'oi  respond  l  oushl.v  with  bp  liaken  .a^.an 

the  maiKOl  jiriec  on  the  ®'*"' ,  (..fheal ion  that  thev  iei\n  a  viill'mo'rp  under  favourable  conditions  with  tbs 

ing,  and  the  slim  t-term  bond  would  Alaniinha  presents  a,  splendid  oiivy 

tap  a  somewhat  different  HasS  of  look  with  conditions  two  weeks’ 

p.ntco,  ,1.0,  t hc |  ^'® '  T 'V  " I  heimm  ,  wheal  already 

’""’'b'K  fine. 

indinp  ‘  At  j  Ontario  fhorr  1s  promise  of  ft 


tap  a  somewhat  different  elasfe  of  '  A  a-i  ^ ^  ^  "  ''b  conditions  two  weeks 

ieapital  from  that  wliieli  provided  'hc|  ^  '®'  ^PJ y'  •  y"' ahead  of  la.st  year  and  wheal  already 

funds  for  the  huge  long-term  issues  .  .  •  ■  'vPt'uluni'  if  such  .v  plan  p^iking  fine, 

j  of  the  la.st  two  years.  'I’he  refunding  ‘  ,',y  -i.  j  ,,,  T”  fintario  there  is  promise  of  a 

operation  on  sueh  an  issue  wguld  falf  .  '  ■  I"®'''  'b''  president,  punipi'r  hay  crop  and  fall  wheat 

!  before  the  maturity  of  the  earliest  of;  r''""'"'''!  />'"»'  England,  and 

Mho  now  outstanding  doniostio  loans.  I piosont  in  .Now  vork.  friiii  crop  In  tlio  Niagara  Dis- 


I, jail  SbovTs  Om  13  P.e.  on  tom- 1  sides  now  dominate,  but,  if  peace  can  I  buying  demand  in  Canada  has  been;  Dividend  aunoiiueeiuents  of  par- 

_ _  1  Ka  tnatTlf Qltipd  ff\r  a  fow  it.  ia  i  aii^<'vi,rvM4'Ke  ♦/'»  .  '1 


.Innc  Interest  on  War  Bonds  $11,000- 
imo. 

Rank  Liability  Down  .Six  Millions. 
PAGE  XIXE. 


.prtTfn  thlt  and  !  Q  overcome  the  '  interest  on  the  “Street”  were  TAKE  ST.  RAD, WAT  TOTE. 

f^orL  rPoneu  ^  and  !  handicap  of  about  .3  p  c.  resulting  ,.ontained  in  the  declarations  indi- ' 

factories  reopen.  __  „  .  from  the  adverse  exchange  rat‘‘-  rating  (he  rcsiimplion  of  dividends i  Toronto  Providing  a  bv-1: 


s|  Toronto  Providing  a  by-law 
n  I  which  has  been  submitted  hy  .Mayor 
pi  Church,  at  a  meeting  of  tit"  Board 
ij  I  of  Control,  is  adopted,  the  citizens  of 


The  plaein.E 


"  ''•rK.  -pjp  fruit  erop  In  the  Niagara  DIs- 

Iriet  .give.s  promise  of  being  cxcop- 

ENTIRE  CHANGE  IN  In  Central'  Ontario  a  heavy  hay 

DDrrroDrn  crnnifc  c  "p  Msn  I’l^ppcted 

IlllirLnnLU  w  I  UwiXO  Actual  rreseiit  Cniiditiniis. 

_  Alberta. 

Edmonton  and  vicinity — Plenty  oC 
of  .Ames-IIoldcn-Mc  r;  in.  prospects  of  an  abundant  crop, 
utle  Sugar  on  a  rc.g-|  Calgary  and  vicinity — Plenty  of 


time  mnft  hrilZntlv  under  reariii.stmeny f'®"®*'®  ' ute  on  a  by-la w  oil  New  Year’s  Day  ' ular  quartcrlj  j.refened  dUidciid  rum.  Seeding  all  finished,  f^arg 

Ot- '  ..nn'difions  and  distant  outsiders  j conditions  lhai  developed  after  Providing  for  Ibc  expenditure  of  .AS.-  hasi.s.  leaves  hut  few  of  the  pioferrfd  yreage  of  oal  and  barley  put  in. 


Dominion  Textile  Company  i®  the  Dominion*  the  provinces  and  the  '  pnrnnrarimts  ”whieh'Va\  e  heen^doinv  "‘•f*’’’'  indtislrial  imdertakings  Toronto  will  have  an  opportunity  to  Cready  and  Atlaui  le  Sugar  on  a  re.g-  Cal  gar  v  and  vieinity — Plenty  of 

sent  Time  in  the  Best  Flnanrial | most  brUlianth-  under  read^^^^^  vote  on  a  by-law  on  New  Vear’s  Day 'ular  qnartcrl>  preferred  dUideml  rnn.  Seeding  all  finished.  r.krge 

V! ’^fl**^* W  imerii^nns  ^  ff'®  Maje.sty’s  Government  at  Ot- *  pondif ions,  and  distant  ^outsiders  ] 'h®'  developed  after  PrnvH  ms  tor  Ibc  cx^  hasi.s.  loaves  hut  few  of  the  preferrfd  a-  rcage  of  oal  and  barley  put  in, 

Mainly  Abont  .Americans.  tawa  is  not  able  to  get  His  Majesty’s  have  been  somewhat  taken  by  sur- ! declarations  of  war.  Mr.  I).  ''''<'.0*''  to  in-cparc  the  way  for  taking  reculariy  deall  in  on  ihis  mar-  Medicine  Hat—Morc  rain  wanted. 

PAGE  TEN.  mails  across  Canada.  In  this  par- ,  pHse.  j  Eorne  .MeGihbon,  the  pr''.sideui  of  the  '’V';'  "'e  Toronto  bircot  Railway  in  ,,p,  lum-dividend  pav-  fondilions  fair. 

Cr.  in  Cniil  Alintnir  Indnatrv  U  ticular  constituted  authority  has,  - - -  two  eompanies,  with  the  support  of  -  Ecihhrid,gc  and  vTcinity- Plenty  of 

New  l-.ra  in  uoio  in^ng  18 1  successfully  ehalleneed  for  a^  I  Ins  associates  set  right  down  to  work  ‘  siib.iect  was  referred  to  the  i  _  .  luoistiire.  Early  seeding.  Outlook 

PosHible  as  the  Besnlt  of  ^••‘^^Itime  ^  !  Pittsburg— Enquiries  are  coming  in  I  to  bring  the  companies  hack  into  Transportation  Committee  of  the  City  ;  The  .Spanish  River  preferred 

Being  Bone  in  Quebec  Province.  |  Troubles  and  Bonds  I  from  the  N.Y.C.  R.R.  for  prices  otc  stronger  financial  position.  The  i ‘’"bticil.  |  stocks  arc  non-dividend  payers,  but  .Saskatchewan. 

Peterson  Lake -Annual  Figures.  '  r^u  r  r  cv,  o  t  largest  steel  tonnage  of  the  i  success  which  hp  has  had  is  Reflect- i  - - -  there  is  every  prospect  that  this  sit-  Saskatoon— Ncarbv  district  badiv 

PAGE  ELETEN.  Lv,  ^ *^b®‘  T*""™  this  *  ed  by  the  action  of  the  Board  of  Di- i  I  nation  will  be  i  cnndicd  ere  a  great  r,pp,i  „f  rain.  Exceptionally  high 

.  J  .  J  i  the  strike  si^aliw  will  have  on  the  in  many  months.  Prices  are  '  rectors  in  resuming  dividend  pav-i  Hamilton.— The  definite  announce-  length  of  time  and  that  in  less  Ilian  wind.s  done  some  damage.  Wheat 

(  anada  8  Next  and  Final  War  lUan— I  next  loan.  The  Government  has  to  i  on  plates,  angles,  rods,  ments  on  the  preferred  stocks  'ofl  ment  is  made  that  the  deal  for  the  a  yt'ar  hence  ilicse  i.ssiics  will  ho  in  sown  under  favourable  conditions, 

raxable  or  fax-Exemptl  Domes-i  show  hrmness  if  it  is  to  get  p^^^  steel  and  other  articles.  ,  both  companies.  It  is  expected  that  I  Pm’^base  of  the  National  Steel  Car  the  list  of  dividend  payors.  A  read-  Resi  of  Province- Plenty  of  rain, 

tic  or  Foreign!  ^  tEs  one  of  the  controllirg  faS  enquiry  is  interpreted  as  evl- |  during  the  next  few  months  plans !  by  American  capitalists  fa  off.  thus  justment  of  the  finances  of  the  Span-  C,roiind  in  good  shape.  Fine  pros- 


.Mcdicinc  Hat — More  rain  wanted. 
Conditions  fair. 

Ecllihridge  and  vtcinily— Plenty  of 
r'oistnrc.  Early  seeding.  Outlook 
good. 

Saskatchewan. 

Saskatoon — -Nearby'  district  badly 


invest  in  its  next  issue  of  securities.  i 
That  is  one  of  the  controlling  factors ! 


of  the  situation  with  mN\mnHes- iit%nt?dSo'^' of  1  'y'”  P>'"*  .he  report  which  has  been  i,h  River  Company  is  now  in' pro¬ 
of;  tion  to-day.  Even  if  embattled  )  ®n‘'c*Pat>on  j  hoard  frequently  dtinug  the  pact  few  gress  and  will  no  doubt  shortly  he 


PAGE  TWELVE.  ,  situation  with  the  administra-  i 

Slitmld  Cease  G«Temin«nt  Control  of;tion  to-day.  Even  if  embattled  j 
Business.  i  labour  is  brought  to  the  acceptance ! 

Says  Canada’s  Position  'Was  Never  of  reasonable  terms  by  a  combination  i 
Better  firmness  and  time,  the  situation  i 

’page  THIETEEN.  will  be  bad.  enough.  Resentment  of , 

«  J  .  workers  will  interfere  with  their 

fjoyd  Harris  on  Canadas  Great  investing  in  future  issues.  It  would 
I'lianee.  '  seem  as  if  capital  would  have  to ' 

Big  Export.  Trade  Looms  For  Future,  j  absorb  the  coming  loan,  which  is 
PAGE  FOCRTEEN.  '  likely  to  be  for  five  hundred  millions. , 

Hints  (0  Investors.  I  Export  Trouble  Alakers* 

Statement  of  the  Cana^Uan  Cliarteredj  ^,,3  measures  that  will  be  i 

Banks  for  April.  [  taken  to  perpetuate  peace  in  Canada  j 

PAGE  FIFTEEN.  |  will  be  wholesale  deportations  of 

FInrtnaHons  of  Active  Lisiwl  Seenrl- i  ®«'‘®‘°.''®-.  .''‘®'’'’  brought , 

r  lilt  Mini!  _ ^  ,  anarchistic  views  to  tins  country',  are  , 

‘’''®  ^  nlisted  Seenrines.  ;  goj^g  to  be  sent  back  to  the  lands ' 

PAGE  SIXTEEN  where  they  learned  their  lessons, , 

ruin  &  Paper  Stocks  I^ad  nt  Mont- i  even  if  they  have  come  to  Canada  i 
*  I  from  the  British  Isles.  The  ma-  • 

..  "  £11  m  clilnery  of  the  law  is  to  be  applied  to  ; 

Market  Shows  Big  Change  Sineej^^^  ,Vho  have  been  preaching  re- 1 

*•  „  i  rr  '  volution  from  soap  boxes.  What  j 

Caper  Slocks  Best  Feature  nt  'O-'will  be  tione  to  the  nativ'e-born ' 
ronto.  agitator  is  not  clear,  but  the  visiting  i 

•  I  _  -  - ,'j.ns;^ '  Histiirhcr.a  are  to  be  returned,  with; 

■  I  . . . ■.■« !  th.mks.  to  their  places  of  origin. 


arrears  on  both  preferred  issues. 


accomplished  in  line  with  predictions 
recently  heard,  more  e-spccially  as 


pects. 

Manilolia. 

Glad.stonc— Unii.sr.ally  heavy  rains, 
promising  outlook. 

Porlago  Ea  Prairie — Good  rains. 


Export  Trade  is  Obtainable,  Banks  Are  Ready 

To  Finance  It:  Manufacturers  Must  Do  the  Rest 


earnings  are  running  well  in  excess  weather.  .Splendid  outlook. 


I  of  preferred  requiroments,  under  the 
new  plan. 


Maegregor — Ow’ing  to  favourable 
weather  conditions  two  weeks  ahead 


MONTREAL 
TRAMWAYSi  POWER 

6)4  %  Bonds 

Due  UB4 


rricc  101  and  interest 


Nesbitt,  Thom  son 
&  Co  ,,  Lifn'TcH 

222  St  James  .SL,  -  -  Monlreal 

Merr.vntitr  rrual  Bldg,  Ifamilfon 

Hiij  r  r  u.  nifijj.,  .  .  Totoni.i 


;  EXCH  ANGE  RATE.S. 

I 

i  Sterling  exchange  and  New  York 
!  funds  were  as  follows  during  the 
I  week,  as  reponed  hy  E.  St, anger,  ex- 
■  change  broker; 

I  N.Y.  ■ 

I  Demand.  Cables  F’lmde. 


Monday  . . 

I  Tuesday  . . 
;  Wednesday 
iThnrsday  . 
Friday  _ 


Demand.  Cable 
.  477.15  4f)8.3 

.  476.80  477.8 

476. .60  477.61 

.  476.;{r,  477. :i; 

.  176.36  477.3; 


477.60  2  23-32 


I  Ottawa, — The  latest  commiselon  to 
I  be  named  has  been  announced  by  .‘’Ir 
j  Thomas  White  and  includea  .some  fif. 

I  Iren  members.  It  will  enquire  in 
j  general  inlo  the  cost  of  living,  in- 
I  eluding  rentals,  rales  of  profits,  cle.  I 


New  Yoil,  fiirrelor  Grnrr.i!  Tltnes  ■ 
.after  an  rvlendiri  trip  Ibrourk  rb» 

M  < ‘•I,  piifiu  i  .1  tu-  ■udiisir.a'  ir  | 
lal  .ill  mer  'lu'  I  iil'<<l  .'♦liiii'.s.  I 


li^R.  EDOYD  HARRIS,  head  of  the  Canadian  -Mis- 
si  on  in  I.ondon,  gave  out  a  statement  in  Ot¬ 
tawa  this  week  on  the  prospect.'  for  Canadian  ex¬ 
port.  trade  in  Eluroipo.  the  gist  of  w.hich  was  that  our 
opportunitles  aiv;  so  v'aid  that  the  only  fear  is  lest 
we  should  fail  "through  lack  of  appreciation  of  the. 
chance."  The  sole  condition  for  doing  busine.'s  is 
that  w'c  must  he  pre.pared  to  grant  credit  to  onr 
customers.  Mr.  Harris  is  eimvinced  that  most  of 
the  European  nations  who  are  friendly  to  the  -Yilics 
are  good  customers,  deserv'ing  of  credit,  iuid  sure  to 
pay  up  In  due  time. 

The  Financial  Times  believ'es.  that  'lie  responsi¬ 
bility  for  the  sncces.s  or  failure  cf  Canada  in  this 
export  trade  lies  with  the  manufa,ct,nrers  of  the 
Domlnfon.  It  I.s  they  who  raako  the  proXits  if  the 
export  operations  are  a  success;  .n.nd  .Mr.  Harris 
lirings  assurance  that  thepe  profits  v^ill  lie  large, 
and  that  Etii-ope  is  in  .a  po.sition  to  pay  good  prices. 
I',  is  they,  therefore,  Ibc  manufactui'crs  of  Canada, 
who  should  be  willing  (w'ith  proper  co-operation 
from  the  Canadian  banks)  to  arrange  the  financing 
of  this  expor*  trade.  Only'  in  very  eTceptional  cii- 
cumsfances  arc  Individuals,  whether  nn.inutacturrrs 
or  anybody  else,  Justified  in  looking  to  their  Gov- 
emmont  for  a  guarantee  of  the  credits  granted  to 
their  customers.  The  Canadian  Government  has 
iilrndy'  done  a  good  deal  fn  the  way  of  such  credits, 
and  It  le  not  EJtely  to  do  very  much  more.  It  ts 
now  up  to  the  manufacturers  themselves. 

The  h.nnks  are  uiot-'  willing  to  ce-<'pevate,  Ttu-y' 
ate  busily  snenged  in  enlarging  and  perfco.i.lng  'heir 
orpaniration.s  dm  the  very  puiroFr  of  bandl'ng  such 
fnre'-n  ir.iii’  ;i 'I  Itil,'.-.  aiii!  .-.II  thev  n'k  Is  tliM  ;!ie 
11  an  . i.u  lull  I  .  I.a  1  uihc  lUc  oixlinaiu  rc.^oonsibili- 


lie,'  of  a  seller  for  the  paper  of  his  customers.  One 
buiidred  million  dollars  of  such  foreign  paper  could 
easily  be  handled,  and  would  willingly'  be  handled, 
h.v  the  Canadian  tianks  to-day.  and  by  the  time  that 
(luautity  of  orders  was  under  way  there  would  be 
money  enough  in  the  bajiks  to  handle  another  hun¬ 
dred  million. 

It  is  up  to  the  manufacturers,  aud  they  should 
not  wait  for  the  Governmemt  They  now  have  it  on 
the  authority  of  ono  of  the  ablest  of  their  owm  fra¬ 
ternity  that  there  is  an  Lnamenee  amount  of  proflt- 
abl.’  bn.siness  to  be  had  in  Europe  for  Uie  asking — 
and  for  the  credit.  It  is  not  Canadians  alone  who 
arc  interested  in  these  opemtngs.  American  manu¬ 
facturers  w'ill  be  after  this  business,  and  will  not 
watt  for  credits  or  gviarantees  from  their  Govern¬ 
ment — knowing  full  well  that  they  would  not  e«t 
them  If  they  did.  Canadians  have  certain  Import¬ 
ant  advantages.  In  the  prestige  and  affection  which 
thetr  soldiers  have  w'on  for  them  all  over  Europe,  in 
the  possession  of  a  hanking  system  well  adapted  and 
ready  for  foreign  trade,  in  the  benefits  re.sulting 
from  partnership  In  the  British  Empire.  Mr.  Har¬ 
ris  suggests  that  the  operating  heads,  the  directors 
of  manufacturtn?  policy,  rather  than  the  ordinaiT 
salesmen,  should  visit  Europe  to  look  into  the  eitua- 
tion.  The  advice  should  he  taken.  If  these  direct¬ 
ors  of  policy  take  the  trip  at  once,  and  do  so  in  cloee 
co-oporation  with  their  bankers  and  with  the  full 
deicrmiiiat.iou  to  extend  (with  the  hank's  .support) 
iwo  or  three  years'  credit  to  the  y'oung  nations 
whu’h  are  Just  starting  their  economic  carcer.s, 
tlii'V  shotild  be  able  in  bring  back  orders, 
whiih  wilt  st.rc.Til  (ho  ".Ma  le  in  Canada''  mark  over 
h.ilf  of  Europe. 


!  Save  for  Spanish  it  is  probable  that  Qf  year.  MTieat  looks  well, 
dividends  are  now'  being  paid  on  .\apinka — Fine  rains.  M'lieat  looks 
:  every  preferred  stock  regularly'  dealt  fine, 

i  in  on  the  list.  Carriage  Factories  IVc.sfem  Ontario. 

■'and  Goodwins  are  not  on  the  divi-1  Seeding  very  late  owing  to  frequent 
dend  list.  rains.  Hay  should  be  a  bumper 

________  crop.  Fall  wheat  looks  fine. 

DOMINION  BRIDGE  sordi,?,!""™  "j’l"';!;,  ,ea.o,, 

I  AND  THE  MINIMUM  ' -■«  . . . 

- -  Belleville.  -  Napancc.  —  Very'  wet 

The  Montreal  Stock  E-xchango  have  spring.  Seeding  2  fo  3  weeks  late, 
i  decided  to  abolish  minimum  jirices.  Heavy  hay  crop  looked  for. 
the  now  situation  to  go  into  effect  OffAvra  AYillej'. 

•Monday  next.  The  prospecl.s  are  Almonte  - -\rnprior  —  Very  laic, 
that  very  few-  stocks  will  be  affected  spring.  Very  wet  and  prospects  only 
by  this  action.  Much  interest,  how-  fair. 

ever,  is  expressed  in  the  possibilities  ■  - -  - 

of  the  price  for  Dominion  Bridge 
slipping  off.  Had  the  minimum  bceni 
removed  at  the  time  of  previo'is  hc- 

quisitlons,  tshe  stock  unquestionably  j  H  y^iwiTWMT-tniria  \  S 

would  have  gone  down  sharply.  ^1  E  £ 

different  spirit  has  come  over  ihei  K  I 

market  of  late  and  the  general  up-j  k  v  ci  « 

ward  trend  in  prices  aud  the  pros-!  |  DCDGIltUrCS  | 

ppcts  for  industrial  expansion  iu  the;  K  Secured  by Mort$Lage —  I 

I  Bridge  industry  are  bound  to  have!  |  protected  by  Sinking  | 

their  effect.  On  the  Street  it  is  I  Fund— Coovertibleinto 

doubted  If  any  decline  of  consequence  0  Common  Stock,  thus 

will  take  place.  Tram  Power  will.  S  permitting  holder*  to 

also  be  an  interesting  stock.  '/  !  ^  share  in  future  profits. 

/  _ _  4  I  [  Such,  in.  brief,  are  the 

’SC _  ’  '  soiDewhar  no^l  features  of 

,XEH  MA.S.SET.HARRIS  3rANAGER,|  | 

Toronto  -ft  is  announced  that  Ar- 1  yield 

chibald  Ifutchinson  has  been  ap- 1  more  Uian 

I  pointed  gcner.al  manager  and  vice- 1  iS  7-%  I 

'president  of  the  Sawyer-Massey  U  ^  , _  I 

I  Company.  Lnder  the  new  manage- 1  1  ,»Quett.  I 

;  ment  if  is  believed  that  the  company  j  |  _  J 

!wiH  go  ahead  a.s  a  progressive  pro-  |  lrd«Fal 

gramme  has  been  outlined.  T.  <71iris  |  j 

tie.  the  company  s  fonuer  supenn- I  p|  CORPORATION 

t  toiidont.  has  boon  r^^fiistaied  ^xnd  ha.s  j  LIMITED  c 

now  full  charge  of  manufacturing  j  ^  ,m  sr*.  jaivies  ST..  MONTREAL  f 

otwr.-ciciis  as  veil  ns  being  cu'cied  58  KING  ST.  w..  TORONTO  fi 

a  ntnubi  r  of  the  Board  of  lUrecor?.  ■i&.'x-Begar»^-::L'a.'Xa.-8re  -Ij tji  a X|l|fi 


“Convertible 

Debentures” 

Secured  by  Mortgage — 
protected  bySinking 
Fund— Coovertibleinto 
Common  Stock,  thus 
permitting  holders  to 
share  in  future  profits. 
Such,  in.  brief,  are  the 

•omewbar  nnv«l  features  of 
a  new  Corporation  lasuo 
soon  lo  bo  placed  by  us  on 
the  Canadian  Market. 

(c  will  bo  oSored  to  yield 
more  Uian 

2  '  ^ 

Frtlimlnvy  pmrifeulan^on 
rdQueat, 

^pjal  Securities 

CORPORATION 

L>1  M  I  T  K  D 

IM  ST.  JAMES  ST..  MONTREAL 
58  KING  ST.  W..  TORONTO  I 


/ 


J 
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BANK  OF  MONTREAL 

Established  otcf  100  Years. 


MERCHANTSBK.  PROFIT  OF  BANK  PAPER  DISPUTE 


Capital  Paid  up  -  -  - 

Rest  •  .  .  _ 

Undivided  Profits, 
Total  Assets 


-  $20,000,000 
$20,000,000 
$1,661,614 
$489,271,197 


HAS  DOUBLED 
IN  nVE  THE  TRIBUNAL 

The  annua!  statement  of  the  * 

V\  ithoiit  Amalganiationr,  and  ’  nanqua  Katiouaic,  for  year  ending  !  Controller  Pringle  Sustains  the 
Without  Increase  of  Capital  Apnii  uu.  shous  a  growth  of  more  |  price  of  $69  a  Ton  Fixed  Last 
or  Rest,  it  Has  Doubled  its  September  — Judges’  Final 

Assets  During  the  War,  and  of  $533, 45o'  Ik  ioj  e  dedm.iions.  which  i  Decision  Expected  Early  in 
.Almost  Doubled  Them  in  June— Later  Api^als  May 

Years — Splendid  Statement.  !  ever,  is  not.qinip  so  stguificajit  as  it  Then  Be  Heard  if  Control 

appears,  siui-c  for  the  first  tunc  li  -  |  Vnt  r^xteo  <innn»r 

-  '  profits  are  iiiHde  to  include  tlie  un-  Uoes  INOl  Uease  SOOncr. 

The  Merchants  Bank  produces  a  earned  interest  on  commercial  paper  - - 

wonderful  statement  for  the  year  t^it^cfunied  by  the  bank  xvhicli  has 


NATIONALE  UP 


GOES  BACK  TO 
THE  TRIBUNAL 


BOARD  OF  DIRECTORS: 

Sir  Tincent  Meredith,  Bart..  President. 

Sir  Charles  Gordon.  G.B.E.,  Vice-President. 

B.  B.  Angas,  Esq.  Lord  Shanghnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.S.I)rnaimond,  Fsq.  I).  Forbes  Angus,  Esq.  IVm.  McMaster,  Esq. 

LL-Col.  Molson,  M.f.  Harold  Kennedy,  Esq.  H.  W.  Beauclerk,  Esq. 

G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshiitt-  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq.,  K.C. 

Head  Office  :  MONTREAL 

Sir  Frederick  Willlams-Taylor,  General  Manager. 

/  Throu^hoat  Conado  and  Newfoundland. 

Branrhra  J  r*  A®”?®*?*  and  at  Mexico  City, 

and  Agencies  \  *  V.n*  Franrilco*"  bJ-TY  a  Speten*. 

I  «an  rranriRco — Britiaii  Aiiierican  narilc 
'  downed  and  controlled  by  the  Bank  of  Montreal). 


.Ylmost  Doubled  Them  in  .*1 
Years — Solendid  Statement.  ! 


Price  of  $69  a  Ton  Fixed  Last 
September  —  Judges’  Final 
Decision  Expected  Early  in 
June — Later  Appeals  May 
Then  Be  Heard  if  Control 
Does  Not  Cease  Sooner. 


wonderful  slatcincnt 


Is  (led Hit cd  on  the 


ending  April  30.  showing  an  increase  0,1,..,.'^)^!^  of  iie  profit -ond-loss,  ac-  iipancncd 


The  ticwsprinf  manufacturers  were 


of  almost  26  millions  in  t.;tal  assets,  count,  and  aniounts  to  Stil.Obo 


week  by  the 


Ttie  MCRCHANTS  DANK 

HM(i  Office :  Montreal.  OF  CjtkNAOA  EsUblished  1804. 


and  a  profit  large  enough  to  pay  It’i  tiuit  after  all  deductions  are 

'oj'  taxes,  depreciation,  pension 


made  nouncement  that  Paper  Controller 
r  etc.  Pnnglc  had  held  that  the  price  fixed 


Esublished  1804. 


P.ld-np  CaFtiKl. . C7.000.000  T.lal  Ueposllii  Jan.  1019' . CPK.OSO.OOO 

Indlvlded  ProBts .  574,013  TuUI  Acsetg  iJaii.  1019  .  193,000,0)0 

Eeterre  Fund, .  7,574.013 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
Sept,  of  Branches  and  Chief  Inspector:  T.  E.  Merrett 

Merchants  and  Manufacturers 

are  cordially  invited  to  discuss  all  malters  of  finance 
with  us. 

The  Merchants  Bark  is  more  than  a  mere  depository 
—it  is  an  Institution  that  stands  ever  ready  to  advise 
and  assist  its  customers  in  regard  to  money  mat¬ 
ters,  Investments  and  business  generally. 

?07  Branrbo,  In  Canada  Extending  from  the  Atlantic  to  the  Paeirie 


"BANMORONTO 

INCORPORATED  1855 

Capital,  55,000,000.  Bcaerre  Funds,  M.035.C33 

DIBECTOB8: 

W.  G.  OOOnERHAM.  Preaident  -  J.  HENDERSON,  Vice-Prosident 
WILLIAM  .STONE  JOH.N  MACDONALD  J.  L.  ENGLEHART  LT.-COU 
A.  E.  GOODEHHAVI  BRIG'-GE.N.  F.  .S  MEIGHEN  WM.  I.  Gf;.\R  PAUL  J. 
MYLLP.  A.  H  CAMPBELL  W.  R.  BAWLF  JOHN  I.  McFARL.AND 
TK03.  F.  HOW,  G3.^er»;  Vlanijcr  JOHN  R.  LAMB.  A.i3t.-Gea.  Maaazer 

B  ANK  INcTf  rC  ILITIES 

The  banking  facilities  we  oflfer  business  men  include  an  accurate  | 
and  prompt  collection  service,  the  advantage  of  our  numerous 
Branches  and  corrc.spondents  covering  all  important  points  in  the 
Dominion,  long  experience  in  Canadian  banking  (since  18.56),  extensive 
connection?,  carefui  attention  to  detail  and  ample  resources. 

Your  business  invited. 

BAN'KEBS: 

NEW  YORK — National  Bank  of  Commerre.  CHICAGO — First  National  Bank 

IciNDON.  ENG.  -!..<>ndon  Joint  Cltj-  *  Midl'intl  Bank.  Mnilfrd. 


p.c.  in  dividends  and  bonus,  and  write  remainder  is  only  543,000  in  by  him  in  September  last  of  $G9  a  ton 

$300,000  off  the  prrroisc.s  account,  excess  of  last  year’s.  This,  however,  jjgt  been  affected  by  the  new 

:  still  carrying  forward  a  balance  lar-  't  at  the  a  cry  sa  tisfactory  submitted  to  him  on  the  ap- 

ger  by  ,$136,000  than  'ast  year.  StT  "p^numroV’ Thc‘'o‘p!r.  Vlividbn^  Pcal  of  the  newspaper  publishers  for 

*166^  possible  to  transfer  the  In-  a  lower  price. 

-e- rl^TreSnt  bu'^ncss  is  $100."OO  to  Rest  and  write  Controller  Pringle's  ruling,  which 

^iefdoubm  Xt  U  wH^m  V'”]!  accords  with  the  forecast  published 

over  (loiible  -a  nat  it  was  in  1 'n.  a  Nationale  has,  we  believe,  ihei  ...... 

few  iR.nths  before  the  beginning  of ,  ^eing  th«  sole  bankilu  The  Unancial  Times  two  weeks 

the  war,  br.t  little  of  the  increase ^  jjgg  never  skipped  it.s  annual  ^  ago,  followed  a  lengthy  hearing 

I  took  jilare  in  the  first  two  years  of;  appropriation  to  tlio  Rest  Account  I  was  held  In  obedience  to  an 

that  period.  This  growtli  ha.s  been  ■  throughout  the  war  and  the  antecc- !  control 

achieved  entirely  within  the  bank  s ;  f)ent  depression:  the  amount  up  to  i  .u..  mv... 

own  organization,  without  the  ac-nnij  was  $150,000,  and  has  since  tribunal,  sitting  on  the  appeal.  The 
qiiisiton  of  any  other  luisinesses.  and’  been  $100,000.  '  controller  had  been  directed  to  take 

withint  adding  to  cither  capital  orj  Saviii''s  Peposifs  Up  evidence  as  to  the  manufacturing 

rest  account.  I’rofit.s  are  not  yet  |  ‘  Ucsts  since  July  1,  1918,  to  which 

proportional  to  the  increased  volume;  The  notable  feature  of  the  Iiabili-  ^  .  .  . 

of  business,  for  thev  are  only  $165,-;  tie.s  is  the  sudden  growth  of  notice  “^te  the  $69  order  had  cen  made 
OOO  more  than  in  1914.  but  their  re- 1  Interest-bearing  deposits.  which  ,  retroactive. 


interim  order  of  the  Paper  Control 
Tribunal,  sitting  on  the  appeal.  The 
controller  had  been  directed  to  take 
evidence  as  to  the  manufacturing 
costs  since  July  1,  1918,  to  which 


which  retroactive. 


covery  from  the  depressed  figures  ofikavc  put  on  more  than  six-  million  ,  The  dispute  how  goes  back  to  the 
the  earlv  years  of  the  war  praves '  In  the  year;  demand  deposits  p^per  Control  Tribunal  for  final 

that  theVestoration  of  normal  eondl-,  Xurwhb-t.  has'S^ars  ^ n  I  judgment.  oontroner’s  order  In 


!  lions  will  bring  very  satisfactory  re- 
!  lilts  for  the  shareholdfTS. 

!  As  it  Is,  the  profits  after  payment 
of  w.sr  tax  pension  fund  and  dona- 


immense  in  proporiion  lo  capital,  is 
$600,000  larger.  Among  the  assc4.s 
the  chief  increase  is  in  the  liquid 
items,  current  loans  getting  les.s 


.  i  i-x  Ilia,  u:  111  I  I  I  AFix  tin  A I  LI  41 1x00 

,  lions,  represent  177  p.o.  on  capital ,  uew  funds; 


I  jg  ;  regard  thereto  being  addressed  to  the 
gp^ta  I  Tribunal  and  reading  as  follows; 

..J]  I  “In  compliance  with  your  Interim 
L.g '  Judgment,  dated  the  23rd  .Tanuary, 
I  A.D.,  1919,  I  have  taken  further  evi- 


'  ’  cash  items  took  3^^  millions,  the  '  together 

j  $400,000  had  to  be  vvrRten  off  for  securities  nearly  3  millions,  and  c,".il  '.th  the  exhibits  filed. 

I  contingenries)  and  13.9  p.c.  m  1917.i  jcgjjg  ^  million.  The  statement  this  ,  Having  considered  aU  the  evi- 

j  The  Merchants  Bank  is  distin-j  yeg^  not  distinguish  Canadian  '  ^ence  before  me  in  regard  to  cost  of 

^uished  from  many  of  its  compeers  and  forei'*^n  rnrro-nf  loans*  in  the  newsprint  and  reas- 

i  m  the  extent  to  which  it  has  found  It;  ,ast  few  year." flm^  hive  heTn  !  to  be  allowed  to  the 

I  nossible  to  add  to  Its  current  loans' Bhown  separately  at  .$250,000.  The|  tnanufacturer,  I  see  no  reason  to 
I  during  the  last  two  years.  Whil^wqjgnk’s  foreign  depo.sit  business  ^uy  change  in  my  order  of 

'many  banks  are  Teporting  difficulty ,  growing  rapidly,  being  now  $1,852,-''' •„ 

1  in  finding  satisfactory  openings  for  913  agains.t  .$1,211,922  a  year  ago;:  .Hi  ^  dot  vr  t  v 

j  ueh  loans,  the  Merchants  has  In-  but  Canadian  banks  usually  lake  „  ,  .■  .. 

i  creased  them  by  1414  millions  In  more  than /they  lend  in  foreign  conn-  Commissioner  and  Controller. 

’OIS,  and  a  further  20  millions,  or,  tries.  The  liquid  assets  are  now  The  Paper  Control  Tribunal,  it  is 
'  close  to  it,  in  1919,  so  that  they  now,  almost  exactly  50  p.c.  of  public  liabil- .  understood,  •will  meet  in  Ottawa  early 

Represent  over  57  p.c.  of  the  total  Ities.  as  shown  by  the  following  .in  Juno  finally  to  decide  the  issue, 

lassets;  the  increase  in  liquid  assets  “lalysis  (Financial  Times  classifi- !  The  Tribunal  consists  of  Mr.  Justice 


Respectfully  submitted, 

"R.  PRINGLE. 
"Commissioner  and  Controller.” 


-1 

ti  IJMTTT/nvTiMr 

V 

yNHOM 

BANE 

OF  CANADA 

Dividend  No.  129 


Xotice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent. 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank  of  -  - 
Canada,  has  lieen  declared  for  the  current  quarter,  and  that  the 
same  will  be  payable  at  its  Banking  House  in  the  City  of  Winnipeg,;-, 
and  also  at  its  branches,  on  and  after  Monday  the  2nd  day  of  June,"'* , 
1919,  to  shareholders  of  record  at  the  close  of  business  on  the  16th 
day  of  May  next. 

The  1  ransfer  Books  will  be  closed  from  the  17tU  to  the  31st  day 
of  May,  both  days  inclusive. 

By  order  of  the  Board. 

H.  B.  SHAW, 

Winnipeg,  April  17th,  1919.  General  Manager. 


HiEBM9CANAIIA 


in  the  same  period  has  been  only  ration): 

]  1014  millions,  but  the  liquid  ratio  all  ■  ■  r  Pi 
I  the  beginning  cf  the  period  was  am-i  * 

'ply  high  enough  to  allow  of  some  . 

diminution.  The  new  liquid  assets! . 

in  1918  took  the  form  of  securities,  -  Pension  Fund 
but  this  year  they  are  In  the  shape  ^  P^pr^iabon 
or  cash — currency  and  specie  and  i  Unearned int 
bank  balances.  *  Lc  • 

The  new  assete  are  produced  by  in-  Appropriated:- 
;  creases  of  one  million  in  note  cir-.  Dividends 
!  culaticn.  nine  millions  In  demand  de-  Rea!"‘“®' 
posits,  and  sixteen  millions  in  sav- 

jing.s  deposits.  The  annual  meeting  Prev^’bai 

,  will  take,  place  next  Wednesday,  and  - 

it  is  announced  that  I^ime  C.  Web-  Bal.  foiward . 
ster  has  been  added  to  the  board.  circulation  - 1 
I  The  statement  (Financial  Times  Dep.  notice  .  .  )i7 
j  classification)  Is  a.s  follows  :  ."'’p-  'irmand  a 

I  e.  Uep.  abroad  1 

1  PROFIT  AND  LOSS  ;  Uom.  govt.  .  3 

Dividends 
,  Banks,  etc. 


j  Profits  . 

War  ♦ax. 
Tontingent . 
Pensions. 
Donations 

LeaA'ing 
Appropriated- 
Dividends  . 
Prrmisps. 


1,383, 5fi9  1,236,681  1.120,309  '  Bills  payable 

70,000  70,000  70,000  !  Total  public 

400,000  I  Capita) 

.VO, 00  oO.OOOO  50,000  Rpst 

C2,.500  30,000  Balanct  .  . , . 


on):  j  A.  S.  White  of  Nev/  Brunswick,  Mr. 

,  ,  Profit  and  toss  !  Justice  W.  E.  Middleton  of  Ontario, 

*  -  1^1®  1®*®  l®*‘  and  Mr,  Justice  Chas.  Archer  of  Que- 

t*  .  533,450  435,283.  417:623.  beo.  Thc  now  evidence,  which  fills 

I  500  foolscap  pages,  w  ill  have  to  be 
ar  Tax .  20,000  20.000  20,000,  Kv  ibp  (‘niirt  and  ar'^-iiments 

ion  Fund  2.5.000  1.5,000  50,000  ‘LViewco  nj  me  ( ouri  ano  aroUmtnib 

ociation  ,  100,000  100.000,  75,000  may  or  may  not  be  requested. 

litiw.  . j  The  order  to  which  Controller, 

irnedmt  _  _  .  Pringle'S  finding  applies  is  one  made 

ing  333,150  200,283  265,123  011  Scixtember  26  last.  It  fixed  the 

vXd*,^"'"  180,000  iso.ooo  160,000  b'-ice  of  $69  for  a  definite  period  | 

pmites.  ,  10,000  3;, ,1)00  irom  July  1.  1918  to  December  1, 

at. ...  100,000  100,000  lOO.ooOj  19IS,  This  order  has  since  been  cx- 

io.ToO  '  »24 7i 7  5.123  tended  by  tw  o-months'  periods  up  to 

bai  :  3.5:240  59.066  siisl's  .lime  1st.  In  the  case  of  each  ex-j 

r_  1  — ‘  -.Toe:  tension  an  appeal  has  been  lodged 

forward.  18,699  3o,249  a!).96b  ,  ,,  .ti  i.  j-. 

Liabilities  newspaper  publishers  and  it; 

iation  ..“1,962U(5!5  4*260,980  3,5!)i,956 :  Is  cxpccted  that  after  the  Tribunal^ 
notice  27,146,0:17  20,949,282  19.976,390  'ujis  rendered  a  final  jud.gment  on  the 
abroad''  l.iwiolii  ■i;2u;922  "O"'  ’’''‘‘"''C  these  BUbSC- ; 

govt _  3.697, S5i  5,444,433  .nueui  aa^jpoals  Will  bc  taken  up  and 

Ipnds.  .  .  .  4o,821  4ti,'282  40,745  j  of  ' 

R.  etc.  .  23,699  95,077  85,281 


1,241,069 

716,681 

970,309 

80,5,000 

700,000 

700,000 

300,000 

100,000 

188.069 

16,681 

170.309 

407,974 

421,293 

230,984 

Letters  of  Credit  and  Drafts  issued  to  over  1,500  princi¬ 
pal  points  in  the  Kingdom  and  the  world-wide  British 
Empire,  and  countries  of  Europe  and  Asia  not  still  under 
tlie  War  ban.  The  service  is  most  complete  and  of  un¬ 
excelled  efficiency. 


•  574,043  437,974  421,293 

MABlLmE.<V 

!  Circulation  1.3.316,033  12,327,168  9,488,468  i 

|Dmd.  dep.  43,552,214  34,886.747  27,101,587' 
;bav.  dept  91,904,993  7.5,946,985  65,000.484 
:  Can.  bank.-  2,614,696  1,400,942  628.863 

;  Bks  abroad  105,076  1.161.976  3,904,690' 

:  Aeeeptance  164,1.53  598,8.52  411,806/ 

Dividends.  194,191  176,901  178,865; 

Ttl  public  152,151,361  126,499,571  106,709,266; 

Capital -  7,000,000  7,000,000  7,000,000 . 

I  Rest  . .  7,000.000  7,000.000  7,000,000  i 


Cur.  loans 
Cur.  abroad. 


__  _ _  1,200^00 1  Umitrol  May  Terminate.  ! 

46,184, 8:52  3/, 0.59,930  32.5.36,2821  AtpanW'bile  those  interested  will 
2.000,000  2,000.000  '2,000,000'  -'lean"  niir.  tnose  iniercsi  (1  V  Ill 

2,200,000  2,100,000  •2,000,000  recall,  control  of  the  newsprint  In- 1 
48,699  35.249  ,59,966  dustrv  rcsts  Oil  varioiis  order.s-in- 1 

50,133,532  .uTi'^i)  founcil  passed  under  the  authority 

I  of  the  AVar  Measures  Act.  Control, 
9,946,036  6,203,271  .5,631,541  ivas  established  at  the  request  of  the 
aofq'-'io  o nowspapcr  publishers  and  on  the  as- 

-j;:: _ lill  _ sumptioiu  that  the  newspapers  could  ; 

23,081,829  15,485,872  13.777,382  not  afford  to  pay  the  market  price 
25,065,601  23,372.288  20.683,320  |.q|.  pgpg,.  gjj^  threatened  with 

- — ’  I  ruin,  an  assumption  since  happily 

IIAI  nniTIF^II  proved  untenable.  The  Government 

111  Hfll  n  RkI  I  l\n  has  given  the  manufacturers  assur- 

I  U  riUlaU  Dill  I  Iwll  '  ance,  through  /the  Minister  of  Fin-| 
w n  |«  -ince.  that  it  is  not  their  intention  to 
tAIIIV  Wtjfr  Y  P  R  If  ’he  control  of  the  newsprint 

I  l"t/i  I  I  II  industry  beyond  the  time^th.'it  peace 

_  .  I  is  officially  declared.  CvTth  that  as- 

„  'suiance  in  mind,  the  manufacturers, 


THE  BANK’S 

POSITION 

As  at  30th  November,  1918 

Paid-up  Capital  .  •  -  $15,000,000 

Reserve  Fund  .  •  -  15,000,000 

Loans  .  -  -  -  .  249,151,984 
Deposits  -  •  •  •  353,158,816 
Total  Assets  •  .  •  .  440,310,703 

THE  CANADIAN  BANK 
OF  COMMERCE 


THE  ROYAL  BANK 
OF  CANADA 

has  formed  a  close  working  association  widi  the 

LONDON  COUNTY  WESTMINSTER 
AND  PARR'S  BANK,  LIMITED 

one  of  the  great  Elngltsh  joint  stock  banks,  for  the  pur¬ 
pose  of  encouraging  trade  within  the  Empire  and  for  die 
extension  of  Empire  trade  in  foreign  C4>untries. 

This  arrangement  gives  The  Royal  R«»nlf  of  qo. 

excelled  ^cilities  for  handling  all  classes  of  business  with 
Great  Bntam  and  Irehuid  and  the  Continent  of  Europe. 

Corporations,  firms  and  individuals  who  wish  to  transact 
business  with  the  Mother  Country,  including  the  transfer 
of  funds  to  or  from  the  British  Isles,  are  invited  to  confer 
with  the  Branch  Managers  of  the  Btuik. 

Ovei-  560  Branchei  throughout  Canada,  Newfound¬ 
land,  the  West  Indies,  Geitral  and  South  America. 


THE  BANK  DF  NDVA  SCDTIA 

Capifal  -  .  .  .  $9,700,000 

Resers’C  Fund  and  Undivided  Profits  over  $18,000,000 
Total  Assets  ...  $220,000,000 

With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  .Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  g'ive  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


Cni  attefltjfingiveii  to  FOREIGN  EXCHANGE  BUSINESS 

Cable  and  Mail  Transfers. 

Drafts  and  Letters  of  Credit  issued. 

A  General  Banking  Business  transacted. 

THE  DOMINION  BANK 

160  St.  James  Street^  Montreal 

M.  S.  BOGERT,  Manager. 


id  Asia  not  still  under  I  121.130,669  j  Chance  to  Display  Froducls  in  i  various  vexatious  proceedings  to  wmw 

t  complete  and  of  un-  |  itpms  .  29.449.959  24,452,142  24,862.383 1  Great  Britain.  i  they  have  been  subjected , 

V,UJ1  turn  ux  uu  I  Govt,  secur .  .  6,005,573  6,436,464  3,862,607  1  Within  a  few  WCeks,  pOSSlbly  COinci-  B  B  ■  Mj  J 

nil*,;  *  11.263.196 1  The  senior  British  Trade  Commis-  dent  with  the  Paper  Control  Tribu-  j  fl  BX  B^.  1  V  ■  I'j'll 

Gab ’n^cin. ; !  6’,i:i4',690  5.2a3’.9M  “’gl*  863  '  ®  ^'“3’  decision.  •  B  BJM 

LL  OFFICES  fall  abroad.. .  2’,80i’,S57  3!906!648  3,’46i|420 1  CMf.  G,  T.  ^Lilne),  is  informed  by  the  |  'Whether  or  not  the  newspaperj  ^ 

ding.  120  St.  J.«M  stree*  '  T,  t.1  liquid.  admittedly  exercise  ,  OP  &. 

st«  cor*  DaWdsoo  Street  '  Cu*. «.  an  ...  95, 874, 42fi76,i94.oi6  62,737,958  that  Fails  leprescntative  of  i  a  trcinendouR  influence  upon  the  wrvkrx  fwvmv 

:ton  Street,  Verdun  ‘  Cur.  abroad.  .  332,918  339,987  377,682'  various  branches  of  British  industry  I  present  Government  at  Ottawa,  will  •  HEAD  OrtlV/B 

- -  will  be  held  concurrently  in  EondonJ  be  content  to  let  matters  rest  there.  Montrml  Offleet  IS 

'  Ml^PRiritVIT  T  IT  nmvrrkC:  !  Birmingham  and  Glasgow  early  next;  remiaiiis  to  be  seen.  The  Canadian! 

-  -  -  ■  lUEiivjviVyivviXjijiii  rulJXLio.  I  year.  The  London  Fair  will  bc  or-  Press  Association,  under  w-hose  di- ‘ 

-  I  ganizel  by  the  Imperial  Board  of  rection  the  fight  was  instituted  and  fhe  CO-operatlon  of  every  C 

The  issue  of  $12,000  twenty  insUl-  i  Trade,  and  the  Fairs  at  Birmingham ,  has  been  maintained,  will  hold  its  an-  ^  Bank  guarantees  a  thorou 

ment  6  per  cent  debentures  of  the  Glasgow  by  the  Municipal  Cor-  nual  meeting  in  Toronto  In  June.,, 
municipality  of  Merilckvllle,  Onf.,  POFatioiia  and  Chambers  of  Com-  !  H  has  been  announced  that  a  plan  i  p.*Ln3ns. 

i  has  been  awarded  to  G.  A.  Stimson  merce  of  these  cities,  but  under  thesis  on  foot  whereby  the  publishers  of  ei - .■au.-.., 

i  &  Co.,  who  bid  $12,411.60'  for  the  i  auspices  of  the  B:aid  of  Trade.  :  ‘he  daily  newspapers  plan  to  cut 
Hh  I  issue,  or  103.43.  There  were  four  These  Fairs,  which  have  been  held  loose  from  those  of  the  weekly  and!  ^  _  _  __  __  , 

1^1  \o\  I  other  bids:  M’ood,  Gundy  &  Co.. '  annualp  since  1315,  were  somewhat  monthly  publications  In  order  to  cen- !  A  B  ^ 

Ikl  !  ]('3.08:  Housser,  Wood  &  Co.,  102.29,'  !  limited  in  scope  during  the  war  per-;  their  strength  and  put  them-,  aA  |^|  Vfw 

I  I  !  R.  C.  Matthews  &  Co.,  101.60,  and  W,  j  iod  owing  to  the  restrictions  xvhichj  selves  in  better  fighting  trim.  Their  At  A  A  ^  MLmA  v  w 

iHCi  fPl  !  McKinnon  &  Co.,  100.86.  I  bad  to  be  imposed  in  the  Interests  future  attitude  in  regard  to  the 

\y\  - -  i  of  munition  manufacture.  The  fu- 1  newsprint  manufacturers  will,  it  is, 

'%/  SIW  B.4SH  MOXTEEXL  BKASCH.  Eowevei.  be  on  B '  “‘I"*  »«el- ;  Tt 

ope»e*d  Bhortly  °at  Cblo>"tfnJ  PrS  i  Plent,  of  Spaee.  .VEW  BASK  COJDtEBCE  BBAXCH.!  1^  AIC/|1l 

URN  TO  SA'VE.- '  ' „  a  br.n.b  ot  TE.  Cb.dl..  tob  ot,  IVI  /\  A  O  V/ 1 

-  !  lai»a>Aef  COnUHGTCO  Il&S  DCGIl  OPSDGu  &t>  Lsd*  , 

Every  man,  woman  Fredericton,  N.B.— a  union  station  world,  has  been  secured.  On  the  ‘^'1  Tk*  MAnfvAal 

RTlfi  cllild  can  save.  Fredcnctou  was  one  of  the  sub-  ground  floor  alone  there  are  fourteen  •  IVIOnircai 

dJiu  ciijju  jeets  taken  up  with  General  Traffic  acres  of  floor  space.  This  Fair  wllP  ■= -  SavinffS  Bank 

one  should  save,  iivery  .Manager  t  .  a.  Hayes,  of  the  Cana-  embrace  a  wide  varietv  of  nrodiicts  BjaviUlfJI  l.fann 

ions  person  does  save,  Railways  and  his  as-  including  cutlery,  silver  and  electro- ,  that  itS  Branch, 

javings  Department  of  ]y.  Mr.  Hayes  LprLseTthe  Sfon  Sy\rcv^*Sds^‘^b*l-^^^^  8"f«>U6lyj  AvCnue,  COmCr 

amdard  Bank  of  Canada  -  o‘^T,.db  I tatio^n^onty.*^'*  *<lmlselon  Is  by  Invi-J  nOW  OpCIl  for  bi 

5  every  facility  for  aid-  warrant  a  union  station  here  as  soon  Instruments,:  Participation  In  the  Fairs  la  con-; 

in  to  save.  w  --‘S  possible  after  the  C.N.R,  estab-  T^Biinn^ineLm  Fair  wiii  i«..i., .in "’'^"“f^uturlng  firms,,  FMII 

'  lishes  Its  now  route  from  St.  John  eenerai  iwH  Hnn.tT.if  sU  !  which  shall  bo  deemed  In  this  in-  '  tlVlll 

1c  Montreal  and  the  'W'est.  viz,,  Fre-  f®j®*^^  dome.stic  hardw.are,  tools^g^g^^p  fimui  whose  nrincinal 
iiniBII  DAUlf  MeVivney  Junction.  a"*!  head  offices  are  situafed :  MatSOnneuVe,  26th  May 

iNDARD  BANK  - - -  _ 

Vancouver— The  liquidator  of  the  ing  of  all  kinds  motor  cvcles  aadi®T  nd  controlled  by  foreign  Inter- _ _ 

OF  CANADA  .Dominion  Trust  Company  has  been  cycles;  accessories  for  motor  I  f  "ot  permitted,  . —  - 

3NTREAL  BRANCH  '  noUfied  from  Ottawa  that  the  Su-  cycles  and  aeroplanes;  sanlta-ry  ap^  I,?”"**  .Sydney,  N.S.-With  the  exception 

... ...  ..Mb, ......  r-”  bo.j,'b«i 

GREEN.  .  •  Managbr  brought  by  Robert  MePhersqn  to  construction.  ^  Canadian  manufaclurers  are  eligible  (’ompany  at  .Sydney  Mlne.M,  the  other 

-  prevent  the  Dominion  Trust  C^- }  The  Glasgow  Fair  will  embrace  .  v.  .  J  working  full  ilrue  and 


^21,293  I  Canadian  3Ianafactnrers  11111  Have  j  expect  to  see  a’ termination  of  thei 


i  various  vexatious  proceedings  to 
j  which  they  have  been  subjected, 
within  a  few  weeks,  possibly  coinci- ' 
!  dent  with  the  Paper  Control  Tribu-  j 


Head  Dffice: 
TDRDNTD 


MONTREAL  OFFICES 

Trancportatlon  Building,  120  St.  James  Stree' 
2111  Ontario  East,  cor.  Davidson  Street 
ISIS  Wellington  Street,  Verdun 


MERRICKVILLE  BONDS. 


THE 

MOLSONS 

BANK 

DiCOBFOBATED  186& 


Reserfe  Fund  800, 000 


HEAD  OFFICE:  MONTREAL 


board  of  DIRECTORS. 

Wm.  Molson  MaePherson,  President 
S.  H.  Ewing,  -  Vice-President 

F.  W.  Molson,  -  -  Director 


Wnj.  M.  Birks, 
W.  A.  Black, 
John  W,  Ross, 

J.  M.  McIntyre, 


Vice-President 

-  Director 

-  Director 

-  Director 

-  Director 

•  Director 


EARN  TO  SAVE.-"; 
Every  man,  woman 


XE1V  BA^K  COJDtEECE  BBAlIfCH.I 
A  branch  of  The  Canadian  Bank  of 


Pflill  Iln  rfloitfll  M  flflfi  '  T?  u  I J  W  General  Traffic  j  acres  of  floor  space, 

lalU  up  vapilal  4,vUU,VUU  ]B  very  one  should  save.  Every  .\Ianager  C.  a.  Hayes,  of  the  Cana-  'embrace  a  wide  var 


I  ambitious  person  does  save. 
The  Savings  Department  of 
the  Standard  Bank  of  Canada 
affords  every  facility  for  aid¬ 
ing  you  to  save.  w 

THE 

STANDARD  DANK 

OF  CANADA 

MONTREAL  BRANCH 

t>e  ST.  JAMES  STREET 

E.  C.  GREEN.  •  •  ManagcR 


lishes  Its  new  route  from  St.  John 
ic  Montreal  and  the  V'^est,  viz,,  Fre¬ 
dericton  and  MeVivney  Junction. 


UnE  SterungEsnk 

OFOiB&nA 

HEAD  OFFICE  -  -  TORONTO 
Montrml  OfflMt^  120  ST.  JAMES  STBEET.  ; 

The  co-operation  of  every  department  within  the  Sterling 
,  Bank  guarantees  a  thorough  and  efficient  service  to  its 
patrons. 


A  NEW  BANK 

FOR 

MAISONNEUVE 

The  Montreal  City  &  District 
Savings  Bank  begs  to  advise 
that  its  Branch,  at  315  Lasalle 
Avenue,  corner  Adam  Street,  is 
now  open  for  business. 

EMILE  VINET,  Manager 

Maiaonneuve,  26th  May,  1919, 


prevent  the  Dominion  Trust  Com- j  tij,,  Giaseow  Fair  will  emhra/>«  ,  collieries  are  working  niii  iinif  ann 

Thl^6lteTtlles  of  all  descriptions  1^5,  in  .1^1“  maintaining  normal  o.i'pui  under  ihr 

leave* -the  liquidator  free  to  proceed.  ;  _ _ _  ^  at  the  office  of  the  Senior  Trad#  ,  i»i,f.hn,ir  v-inronr,.  u  but. 

-  :  It  I.  .J.,  u,o  .nouni  •I';;  J!.- 

Subscribe  fur  1  be  Flnucuil  Times.  shareholders  for  "“P**'*  and  light  and  heaw  chcmlral«  Sq'iye,  ^  fontreal,  and  applications  ,i.„  mg  approxlinaiely  an  aicraic 


as  exhibitors. 

Full  particulars  may  ha  obtain,  d 


Sydney,  N.S. — With  the  exception 


collieries  are  working  full  ilnif  and 


Edward  C.  Piatt  •  General  JUnacer.  paper. 


Subscribe  for  The  FlnaocUl  Times,  ,  ‘shareholders  for  unpaid  '  f/jh^and  htav^ch^mlr^  h''’’”®'  .^""‘rr.al,  and  application, 

,,  .  ,  w  J.  amount*  on  their  shares  smounts  to,  *  u  a^y  cntmicais  by  Canadian  maiiufucturer*  for  spar 

Canadas  Leading  cinanclal  ftens-  aboirt  This  sura  the  linui-J  Admission  by  luiltalion.  will  be  received  by  the  Senior  torn 

paper.  dator  can  now  collect.  (  Tbe  DriUBb  Industries  Fairs  are!  missloncr  un  till  Jiit  A<jgust  next. 


.  .....unn.w.,  ur^v.r  trail  p^aaing  all  previous  record*  and  pro- 

Bqiiare,  Montreal,  and  applications  f|,,r  me  approximately  an  average 
by  Canadian  mauufuclurer*  for  spar,  dally  oiiipui  of  T.'iO  ion*  Officialr 
will  be  received  by  ibe  Senior  torn  i  are  figuring  ou  ;o.oqo  ion*  for  (he 


Well  educated  young  man, 
with  good  experience  in  fln- 
anelul  and  all  tnat’ej-B  (.f  ae- 
rouuilliK.  desires  rlinngc  "f 
position  Flnandil,  Invcat- 
iniiii  or  'rru*i  Company  pie- 
ferred.  Highest  icfciencea 
Applv  liox  207,  FlnaiKial 
Time*. 


current  tnozi'li. 


s 


THE  I-TNANriAL  miES.  MOKTKEAJU.  .SATl~RT>AY  MAT  31.  1913 


JUNE  REINVESTMENT  OPPORTUNITIES 


Timely  suggestions  for  the 

Reinvestment  of  Interests  and 
Dividends 

Payable  June  First. 

Kur  those  desiring  long  term  bonds  at  attractive  yields, 

we  recommend  the  following  ;— . 

%  Due.  Yield 

1100,000  United  Kingdom  of  Gt.  B.  &  1 . 5^^  1937  6,20 

100,000  Prov.  of  Saskatchewan  .  6^  1939  6.25 

100,000  Gov’t,  of  Newfoundland . 6V8  1939  5.30 

100,000  Pro.  of  Brlti.sh  Columbia . 61^  1930  5.30 

71.000  Town  of  Ea&ulew,  Ontario . 6*^  1920 — 49  5.50 

Victory  Loan,  all  maturities  at  market. 

For  those  desiring  shorter  maturities  and  lilghcr  yield,  we  re¬ 
commend  the  following:  — 

$30,000  Fra.ser  Companies,  Limited . 5  1925  6.40 

20,000  Fraser  Companies.  Ijiinited  .  6  1924  6.40 

1,5,000  Montreal  Tramways  &  Power  Co..  6^  1924  6.25 

1,000  Province  of  Alberta .  5  1922  5  •"* 

Full  particulars  on  request. 


W.  A.  MACKENZIE  &  COMPANY 


TORONTO,  CANADA. 


Industrial  and  Utility 
Bonds  Show  Big  Gains  over 
Quotation  of  June  1918 


BUILDERS  OF  BOND 
MARKET  OF  CANADA 


{  The  extent  to  which  Canadian  listed  industrial  and  utility  bonds  have 
advanced  in  prices  in  the  past  twelve  months,  will  be  seen  at  a  glance  at 
the  table  appended.  Before  the  spring  of  1918,  bonds  of  thi.s  description 
I  were  in  very  moderate  demand,  which  fact  was  due  largely  to  tlie  rcquirc- 
I  inent  of  funds  in  individual  industrial  enterprise,  and  also  to  the  compe- 
I  titive  market  for  the  placing  of  Dominion  and  Victory  bonds,  the  active 
demand  for  which  did  not  materialize  until  the  tax  exemption  on  such 
bonds  was  put  into  effect. 

In  some  respects  the  price  appreciation  of  the  listed  securities  is  a 
remarkable  indication  of  Canada's  inherent  prosperity.  espe<Mall.v  when  we 
take  into  consideration  the  almost  overwhelming  bulk  of  over  a  billion 
dollars  of  Government  war  bonds,  which  bonds  also  have  been  readily 
absorbed  by  private  and  institutional  purchasers. 

In  the  table,  the  utility  bonds  share  .the  honours  of  price  advances 
equally  with  the  industrials,  and  the  Dominion  War  Loan  5  p.c.  issues  also 
en.ioyed  substantial  gains,  as  contrasted  with  the  quotations  of  a  year  ago. 

Quebec  Railway  had  the  largest  gain,  of  11  points,  the  price  of  those  bonds 
having  suffered  unduly  on  account  of  the  practice  of  taking  advantage  of 
the  “days  of  grace”  in  interest  payments,  .^sbestos  Corporation  bonds 
rallied  in  sympathy  with  the  company’s  junior  securities,  and  in  keeping 
with  the  improvement  in  the  company’s  financial  position.  Canadian 
Locomotive  bonds  gained  S  points,  Montreal  Power  7J  and  Steel  of  Canada  7. 
The  balance  of  the  list  appreciated  from  1  to  5  points  in  the  twelve  month 
period. 


We  have  prepared 

A  BOND  REGISTER 


A  handy  little  leather  covered  record  book 
(4"  X  8  )  de.signed  to  give  you  a  permanent 
record  of  your  Bond  and  Debenture  purchases. 
Date  purchased.  Bond  numbers,  due  date, 
yield,  interest  date,  etc.  This  record  should 
last  a  life  time. 

We  have  a  limited  number  of  copies  that  we 
will  supply  without  cost  upon  request. 


R.  C.  Matthews  Co. 

BOND  DEALERS 

C.  P.  R.  Building,  TORONTO 


Ratf 


Bond 

!  Asbest  os  C  orp . 5 

I  Bell  Telephone  . 5 

Can.  Con.  Rubber .  (j 

I  Canada  Car  .  6 

Can.  Cement  .  6 

Can,  Cottons  .  5 

Can.  I,oco  . .  6 

Cedar  Rapids .  I> 


Geo.  W.  Blaikie  &  Co. 


MK.>IBI;RS  TORONTO  STOCK  F,XCH.4NCE) 


STANDARD  BANK  BUILDING 
TORONTO 


W 


E  are  fully  equipped  to  give  the  best 
possible  service  on  securities  listed  on 
the  Toronto,  Montreal  and  New  York 
Exchanges. 


O 


UR  Statistical  Department  is  at  your 
disposal,  and  we  are  prepared  to  supply 
latest  information  relative  to  Stocks 
listed  on  any  exchange. 

We  have  a  special  department  for  the 
execution  of  orders  in  all  Mining  Shares. 


Dom.  Cotton . 

Dom.  Coal . 

Dom.  Iron . 

Dom.  Textile  A . 

Do.  B  ... 

Do.  C . 

Do  D 

Dom.  \^a^  Loan  19‘25 

Do.  19.31 

Do.  1937 .  .5 

l.ake  Woods  .  6 

Laurentide  .  6 

I  Lyall  Const  .  6 

Mont.  Power .  4J 

Mont.  Tram  .  -5 

Nat.  Breweries .  6 

Ogilvie  Mill .  5 

Price  Bros  .  5 

Quebec  Rly .  .  .  5 

Steel  of  Can .  6 

Wayagamack  .  6 

Wabasso  .  G 


June 

1918 

70 

9.3  J 
97  i 
96‘ 
.81 
So 
81 

96 
8.5 1 
ah 

97 
97 
JJ7 
961 
95 
9;il 

92 
lOOj 
101 

93 

8U 


100 

80 

.56 

921 

75 

84 


May 
1919 
781 
96 1 
9.5 
94 
1001 
,86 
9;! 
.VOi 
100 
96 
88  i 
100 
I  (10 
100 
100 
99' . 
99-  s 
lOOj' 
106 
102 
93 
88i 
S7j 
99J 

10:3 

86 

67 

991 

88 

88 


Net 

Change 

81 


3  A 


ii 

51 

1 

A 

■■tj 

.3 

.3 

.3 

4'  K 


4; 

4i 

3 

6 

n 


All  Victory  Bonds  Had  Good  Gains 


I  luring  thf*  pa.st  month  <  anadian  (ioverrment  bondB  hH\6‘  shown  «  further  plead'  a*ii»rrciation 
prices,  the  only  bond  to  how  a  decline  being  the  Dom.  Loan  h  p.c.  du*»  13-5.  The  oi.her  bonds 
ere  s^teadj  to  Mrorg 


I>OTO.  War  Ujan, 


t  ipening 
Mav 

1 


.Unions  those  who  have  taken  an, 
active  interest  In  the  upbuilding  ofj 
the  Canailian  bond  market  is  George 
.\ndrow  Morrow,  O.Bi.E.,  through  his 
eonneetiou  wTth  the  Deminion  Secu¬ 
rities  Corporation.  T.Imitcd.  of  which  i 
he  is  vleo-presidenl.  ' 

Mr.  Mororw  was  born  in  Millbrook.| 
Onl..  in  1877  lie  was  ediieaied  at 
the  public  .se'iool  (here,  and  at  the 
Collegiate  Institute.  Toronto  and 
Peterboro.  On*.  I 

He  began  hi,s  bu.slncss  career  in 
the  wholesale  manufacturing  hii.si- 
ness.  and  the  success  he  has  attain¬ 
ed  may  lie  .ilidged  tiy  the  large  num¬ 
ber  of  industrial  eoneerns  with 
wlueh  he  is  officially  connected.  | 
He  was  made  a  Director  of  the' 
Imperial  Life  .Assurance  fompany  in; 
ptoT;  elPi’ted  Vice-President  in  1912,; 
and  Dre.sidenI  in  1911. 

He  is  ronnerted  with  the  followingj 
cniupanles:  Vlee-presi<lent.  Domin-' 
ion  Sceuriues  Corporation.  Limit¬ 
ed;  1  ire-president.  Central  Canad.i 
Loan  and  Saiings  fouipan.i:  lire- 
president.  Burlington  8'teet  Company. 
Liiuiled:  direilor.  Impejial  tinaran- 
lee  and  .Aeeideni  Cnmiiany  of  Can¬ 
ada;  dim  tor.  Toronto  lilerlrie  Light 
Company.  Limited;  direet.ov.  Mis.sis-j 
.sip|ii  River  Power  Company;  diiee-l 
lor.  Western  .Assnranre  Compan.v  ; 
Diioctor,  British  Anirriean  .'-siiianee 
I  ki.  ‘  1 

Mr,  Morrow,  as  Direetoi  of  Avi,a. 
tinn,  Imperial  .Munitions  Board  dur¬ 
ing  tho  war  period  did  yeoin.an  ser- 1 
Mce  f  1  his  eonnlry  and  the  Empire.’ 
and  in  reeogniiinii  of  this  work  w-is 
awarded  with  the  Order  of  the  Brit 
ish  Linpire. 


4Ve  Offer: 

Ames.Holden-Mcf'rpady.  I, Id-  1s(.  'ftijc.  ....  . 

Asbestos  Coniuratlon  of  4  iinada . 

'  Montreal  I'liblic  Sciudce  Corporation ,  ,  .  ..  . 

Montreal  Tramway  &  Power  Company,  Md.  ..  . 

1  Quebec-  Railnay,  i.iglit  A  Power  ('o..  Lid.  ..  . 

fklioixx-  I'nrti..,-  |.|>.<artc  fo. 

fi-r  Bonds,  1941 
.  i5'~r  Bonds,  1943 

Bonds,  1942  i 
•  O's'ir  Bonds,  1924  j 
.5'‘>-  Bonds  1939  1 

laid  ! 

:  Frirp  hikI  full  paiiiniljir'i  on  applionfion.  j| 

THE  NATIONAL  BOND  CO:\IPANY. 

Incorporated 

DOMINIO.N  EXPRES.S  BUILDING  - 

MONTREAL  | 

iflg 


»io 


IPl' 


1918.  r*‘ 
flo  1918,  5’ 

- Dcciinp. 

jt  Ad%HUC<‘, 

AX  No  charge 


192'? 

192< 

193.’ 

1923 

m-i 


lOOW 
jnr»^  * 


MATTAGAMI  PULP 
BONDS  OFFERING 


Power  &  Paper  Compau.i  aud  irans- 
porlaiion  facilit.iea  to  the  Atlauth 
aud  Paeific  seaboards  and  mber 
luarkei.s  are  provided  through  the 
National  Trauscontiueuial  Railway. 

The  company  owns  a  townsite  at 


4V«‘  Own  :iii(l  Offer 


$15,000 

CITY  of  HULL,  P.Q. 


■y'/i'/i  Debentures 

Uup  May  Ibt,  t9Z‘t 

Friee:  Par  1 100'  and  aeerued  Interest 


BEAUSOLEIL,  LIMITED 

Flnanrlal  Agents 

Jl'-i  St.  .lames  Street  -  -  Montreal 


The  Mattagami  Pulp  &  Paper  Com-  ^ 
pany,  which  is  offering  a  iiortion  of  t^inooth  Rock  l^alls  and  has  a  cait- 
Its  7  p.c.  converlihlr  sinking  fundi  •w’b.v  of  18,009  horse-iiow er,  hall  oi 
mortgage  deheninre,  slock  through  'vhicli  is  now  developed, 
itlie  Royal  tiectiriUe.a  Coriioration  at  I's  timber  lands  comd.si  of  8lo 
94  and  acciaicd  interest,  yielding  over  I  square  uiile.s  of  lease  hold  and  12o 
•714  p.c.,  is  oue  of  the  big  industries  ( sQuarc  miles  of  freehold  lands,  t  ri- 
of  the  north  countiy.  Heretofore, !  butary  to  the  Mattagami  water-shed 
I  very  little  has  been  heard  of  the  I  in  Northern  Ontario,  and  containing 
;  company  here,  by  comparison  with  tipwards  of  4.009,000  cords  of  sprnc.c 


I  NFA\  \LRKRT.4  ISSUES. 

j  The  lyriirntiirp  Brain  h  of  thf'  De- ' 
'  partnir'ii  of  Ldiieatioti  of  Mberia 
will  irrriie  tenders  1'nr  th'-  f'  llou- 
irg  i’liJies  trp  to  .lime  h.  Cip  : 

SawM  r.  Good  Luck.  Biiptipt 

I.ake,  1.5  yrs.  7  It.e. .  $.5. "00 

reel]  Coulee,  10  j-i...  7  p.r.,  2,00p 

•  Berrr  <  reek.  Gold  I'l-i-oh,  py 

yrs  7  p.c . i  .  .  4.500 

Voiin-'v  illc  Tullihy  Lake.  10 

.  yrs .  7  p.c .  2.300 

North  Braver  Lodge,  Winger's 

I  Heights.  10  r  i-f.  7  p,. .  1,100 

I  Deer  I.ofige,  Wolja,  7  ,i  rs.  7 
!  P  e.  1,400 

j  Lone  .'^tur,  Grernridge,  r,  yif. 

7  p  e . ■ 

Doiialda  r'onsfdidated  ., 

I  Blmdlcirs.  lo  yrs.  7  p.c.  .  . 


„  Bonds  8iiiitahIo  for  Trtisf  Funds. 

For  lipposif  willi  the  raiiadinn  GoTCimmcnf- 


H 


or  I’ermnnent  Inrestincnt. 

Canadian  Seeiiritles  of  all  kinds  Bought,  Sold  and  .Appraised. 
(  orrespondeuce  solirited. 


W.  GRAHAM  BROWNE  &  CO. 

mi  AJ.ERS  1>  BO.VnS  -  222  ST.  J  AMF.S  ST..  M0MRL.4L, 


Cable  4.ldre»«  —  “tin  S  BROW  \K.” 
f  oiieft:  l.lrber'*)  Wcbfcpn  I  nlnni  A.  R.  C.  5<h  Kilirinni  Clflb  Mnnt- 
c.inirr, . 


THE  MAN  A(;EME\T0F  Y(H  r  real  estate 


either  small  or  large,  is  one  of  the  man.y  capacities  in  which  we  can 
be  of  service  to  you.  Why  not  relieve  yourself  of  the  trouble  of 
eoHeeting  reiit.«.  the  making  of  repairs,  seeuring  new  tenants,  pay¬ 
ment  of  taxes,  insiiranre  premiums,  interesl  on  mortgages  and  other 
trovible.'jomc  details,  by’  appoiniing  as  your  agent 

The  Canada  Pcnnaiionl  Tnisl  Company 

Toronto  !*trcpf,  Toronto 

PAIJ»-IT  4  tPITAI . 

niRKt  TOWS: 
tv.  O.  Moltlipnx. 

J.  II.  G.  Ragart). 
k .  Itoriton  n.Irr. 

IVIIIIam  Miilm-I. 
tl.anaeer,  Ontario  Hranrh  4. 


ll.OU0.00* 


O'.  G.  t.ooderhani. 
t  ol,  A.  E.  Geortrrham, 
•lolni  .Ma>sr}. 


R  s,  Hudson. 

John  Campbrll.  S.S.C. 
oeorge  H.  Smith. 


Hrs.ln 


$30,000 


L2ni| 
I  ,.5ito 
1  .iio" 


; other  pulp  and  paper  concerns  whose 
■  stocks  are  followed  closely  in  the 
local  market.  The  .Mattatgami,  how¬ 
ever,  has  an  annual  capacity  of  45,- 
OOO  tons  of  easy  bleaching  sulphite 
pulp  and  a  present  production  of  30,- 
000  tons  per  annum,  which  is  being 
,  increased  to  the  capacity  mentioned 
hy  the  addition  of  a  new  drying  ma¬ 
chine  which  will  he  In  operation  in 
i  October. 

The  company's  limits  and  plant 


pnlpw  ood 
The  assets  are  valued  at  .$8,000,000  j 
aud  the  funded  debt,  including  the! 
present  $2,000,000  issue.  Is  $3,933,500. 
Net  earnings  for  the  six  months  end 
ed  October  31  si.  1918.  available  for 
Interest  and  depreciation,  amounted 
to  $302,306.  as  compared  with  inter- 1 
est  charges  of  $97,000.  Estimated; 
earnings  for  next  12  months  are' 
$750,000,  against  requirements  of 
$256,010  on  entire  funded  debt  in- 


are  not  far  from  those  of  the  .Abitihi  eluding  this  issue. 


Vancouver  Raymond  Van  Hcnic- 
Ityck.  a  Belgian  shipowner  who, 

placet!  a  (  01)1  raci  for  10  ;;,200-tnn  | 

wooden  sieaiiieis  i\iib  local  ship- 
hiillder;:.  ha.s  issued  writs  against 
the  .Northern  t 'nnstruc  tioii  Co.,  the 
P.aeifie  ( 'ons'nici ion  Co.  of  Coquit 
em,  and  ilip  New  West.min.^ter  Con 
srnirrioii  and  Lusiiief  rin.a  Co.,  elaiin- 
iog  the  return  of  moneys  he  had  paid  | 
under  eontraets.  Tlie  Northern  i 'on  ' 
stniction  Co.  has  aeeepleii  eontraets  j 
for  four  of  the  ves.seks;  the  t'oqiiit-  ( 
lam  and  .New  We.siniitister  firnn-.  | 
three  each. 


City  of  Toro.itiJ 

(Issued  by  Separnio 
ticliool  Board) 
Bond*., 

.Maturing  4  Mutch,  1939, 
liiteiOHl  payable  4lh  Mar, 
and'  4th  Hept.  interesl 
and  principal  payable  at 
Toronto  and  New  Vork, 
Frie.o  on  application. 

Province  of  Manitoba 

uVi%  Bunds, 

-Maturing  1  April,  1934. 
Interest  payable  Ist  Apr. 
and  Ist  Oct.,  at  Toronto. 
New-  Verk  and  .Montreal. 
PRICE  ;  Rate  to  vleld 


CANADA  BOND 


Canada  Permanent. 


Mortgage  Corporation 


QUARTERIA  DrVIDE>ni 


Notice  is  hereby  given  that, 
a  Dividend  of  TWO  and  ONE- 
HALF  PERCENT,  for  the 
current  quarter,  being  at  the 
rate  of 


TEN  PERI  ENT.  PER  ANNUM 


on  the  paid-up  Capital  Stock 

Cu 


of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  he  payable 


WEDNESDAY.  THE  .SECOND 
DAY  OF  .ILLY 


next,  to  shareholders  of  record 
at  the  elose  of  businc3.s  on  the 
Fourteenth  day  of  June. 

By  order  of  the  Board. 


WE  BUY  BONDS 

AS  WEU-.  AS  SELL  THEM 
Hew  R.  Wood  Co..  BondDeaJers.  Montreal 


We  quote  most 
favorable  prices 
for  either  baying 
or  selling  Victory 
Bonds  and  other 
Canadian  Gov¬ 
ernment  War 
Loans. 


R.  A.  DALY  &  CO. 


Bank  «f  Nova  ScoHa  Bldg. 
XM  Melinda  SU 


TORONTO. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

Thi  B  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week. 
Saturday 


Commerce . 

Merchants  x.d. 

ATolsons . 

.Montreal . 

Nova  Scotia .  .  . 
Koval . 


NTonday 

Tuesday 

Wednesday 

Thursdav 

Frid.vy 

Sales 

High 

Low 

High 

Low 

High 

Low 

High  Low 

•Ask. 

Bid  i 

•203Vi 

195 

2034-ij 

195 

203 U 
195  ■ 

203 

195 

203>^  203>j 
194V^;  194^ 

. . .  1 . . 

51 

260 

1 

24 

17 

195 

197H 

27.5 

2134 

.  ... 

195 

1971^ 

275 

213'2 

197 

198 
220 

195 

220 

274 

21 2K’ 

220 

274 

212'  9 

220 

‘2194 

' 

220  j  219?i 

,.l  . 

217 

l'7») 

BOND  PRICES 


This  week's  record,  to  Friday,  of  listed  bond  trsneactions,  with  the  high  and  low  prices,  sales  and  the  last  i 
bid  quotations:  • 


;  .\bitibi  Deb.s . ' . 

. 

99 

1  99 

99 

it;) 

96 

96 

88'a 

100 

974 

97Vj 

100*4 

1  99 
'  ill) 

;  90 

1  95 
S8'.2 

100 

97'-^ 

.  . 

100’4 

1  . . . 

99  j  99  j . 

’  '  1  "  . 

■  ! 
i 

1  (.'an.  Con.  Rubber . 

Can.  Locomotive . 

89 

100 
101 '6 
mi 

i 

89 

. 

inov^ 

lOlN 

101 

. 

. i . 1 . 1 . 

;  ; ; ; 

. 

98' i 

99^4 

1  ! 

98  i 
88 '.'jl 
Bill  j 

■  .j 

■  ! 
i6i?2' 

Dominion  Cotton . 

Dominion  Iron . 

. 

98'-i 

OO-’v 

: :  : . , 

mo  i  100  i  ' 

•SSG^  88''2i  89 

Dominion  War  Loan  1925 . 

Do.  1931 . 

Do  1937 . 

fist,,.  PS'.,' 

99?4:  98' ji . 

lOCs  I004i  .... 
mo'j!  loo'.i 

71 

74 

Northern  Elect rie . . 

87 

S7  ^ 

i 

(igilvic  Milling  . .  . 

..  . 

. 

.... 

103 

103 

:  i  ■ 

J 

Price  Bros  . 

i 

8,5-' 4!  8.5'', 1  . 

(Jiicbec  Rv 

...  ]  67 

67 

67 

67 

.'■'herwin-William  . 

.  '.  .  . 

IS'-J 

98 'n, 

99 '4 

99*4' 

1 

99' -i 

<10 1  , 

1  \\  n  vjignmack  . 

i 

.88 

88  1 

ss  . 

S'; 

1  \  h'liirv  Liijin  1922  . 

1 

mo-'a 

100', 

101 

UKV'g 

mo's 

loO'L 

KHI's  100*, 

iOO'*, 

j  I)..  I92'l  . 

KHI-L 

100'  j' 

100' s; 

100' -J, 

lOO's. 

|(HI\ 

|iKL»  1(«1-s 

|IN|5 , 

'  D.>  I9'27 . 

1 

■  1 

102  ' 

102  ! 

102'  s' 

102 

loj'j  lo:', 

102 

1  D..  19(3  . 

1 

101 '-.i 

104*4 

104 'f 

10  L  , 

mf's 

m»M  mi'  .; 

IOC’s 

[  Ik.  19.17  .  1 

.  .  .i 

1  l(l.5.''4l 

KDM 

1065  . 

mo'vl 

mc.'s- 

I06*s 

I06*»  U»6  I  . 

I06'4 

1 20(10 
1000 
2IK10 
1000 
7100 
.3000 
1000 
250 
6100 
I'J.aOO 
7000 
2700 
2000 
.5  too 
1000 
lOOO 
2.->tV) 
10,000 
7000 
1000 

i 

202100 
I  71.500 
.5S.50 
1.(0.5,5O  , 
li26.5 

0  • 


We  offer  an 
additional  block 


YO^ 

$1,000,000 

United  Kingdom  of  Great  Britain  and  Ireland 


Twenty  Year  Gold  Bonds 

Duo  February  1st,  1937.  Interest  psqmblet  February  1st  and  August  1st 
Principal  and  Interest  payable  bi  New  York  or  London. 
Denommationa  $100,  $S00,  $1000 
Price  for  Canadian  Payment  and  Delivery 

To  Yield  about  SVa% 


THE 


NATIONAL  CITY  COMPANY 


Limit*  d 


Canadian  Headquariert : 

74  Notre  Dame  Street  West, 

HONTRIALi 


Toronla  Office 

10  King  Street  Elast, 


MariUme  RtpreteniaUte  : 

169  HoIlU  Street, 
HAUFAX.  N.  S. 


/ 


STUDY  OFFERINGS  OF  CAxNADIAN  ROND  FIOUSES  ( 


TOE  EINAN('IAL  TIMES,  MONTREAL,  SATtTlDAY,  MAY  31,  1919 


BUY  CANADIAN  BONDS  AND 


STOCKS 

AND 

BOINDS 


'^j^RlTE  us  for  any  iafonnation 
yon  may  desire  in  regard  to 
Stocks  or  Bonds. 

Our  Statistical  Department  is  at 
your  service. 

Our  daily  market  letter  ivill  be 
mailed  on  request. 


H.  M.  Connolly  &  Co. 

MBMBBRS  MONTIIB4L  BTOCK  EXCIUSUB 

1056  TRANSPORTATION  BUILDING 
MONTREAL,  Que. 


Tel.  Main  1345*6 


partial 

payment 

PLAN 


SOME  SIXTEEN  PREFERRED  STOCKS  THAT  HAVE 
DONE  GREAT  CREDIT  TO  MONTREAL  AND 
TORONTO  STOCK  EXCHANGES  IN  LONG  PERIOD 

Remarkably  Fine  Dividend  Record  of  Many  Matured  Preferred  Stocks  Over  10  to  20^  Year 
Period  of  Canada’s  Ups  and  Downs  in  Business  and  Finance — High  Yield  and  Safety 
Were  the  Features  of  Attraction,  and  It  is  Not  Too  Much  to  Say  That  Great  Prosperity 
of  Past  Four  Years  Has  Further  Enh.mced  the  Status  of  These  Stocks  and  Brought 
j  Other  Preferred  Stocks  Into  Equally  Enviable  Position. 


Personal  Attention 
to  Every  Account 


In  order  to  render  Profitable  SerWee  no  dflte  Per* 
sonal  Attention  to  Ever)  Account. 

•'I'his  service  is  especially  important  In  a«i‘'Aellre 
Market,  because  it  is  difficult  to  find  any  tvyo  acceuata 
that  can  be  treated  alike.  '  ' 

V. 

We  specialise  in  Securing  for  oar  elientfl  •  DWersifiod 
List  of  Investments  that  will  best  meet  the  Require* 
inents  of  Liberal  Ketiiriis  under  utmost  all  Market  ton. 
dJUons.  j 

>0  nia.tter  whether  yon  are  a  small  or  a  large  inves* 
tor.  We  will  be  glad  to  siigtrest  inveslments  suited  to 
your  individaal  needs. 

Ton  place  yourself  uuder  no  obligation 
In  using  the  adtaniages  of  onr  Information  depii^^ent. 

W>  will  be  pleased  to  forward  on  reniiest  a  copy  of 
our  Tumklet.  “.t-Sbare  Lots  asid  $eOd  Bonds.**  which  dni* 
lines  the  method  of  investing  nioaoy  by  small  mentlity 
payments. 


Grant  Johnston  &  Co. 

Members  Montreal  Stock  Exchange. 

S6  >otrc  Dame  W.,  comer  of  St  Francois  Xavier. 
Tel.  Main  »178. 


I  i  Apart  from  the  purely  .speculative 
'features  of  listed  securities,  which 
naturaHy  include  losses  as  well  as 
gains,  there  is  no  doubt  that,  despite 
the  cycles  of  market  depressions, 
much  investment  salvation  has  been 
fl:und  by  those  who  have  been  care¬ 
ful -to  choose  securities  which  enjoy¬ 
ed  lacge  earning  powea-.:  There  is  a 
long  list  of  stocks  which  are  more  or 
less  speculativ*fe  favourites,  which 
0:v;er  a  period  of  one  icr  two  decades, 
have  given  almost  uninterrupted  re¬ 
turns  to  their  owners,  and  in  some 
respects  the  record  of  these  securi¬ 
ties  will  assuredly  be  duplicated  by 
many  of  the  younger  and  lesser- 
known  stocks  of  Nc-day. 

It  may  be  interesting  to  make  run¬ 
ning  comment  on  some  of  these  se¬ 
curities.  It  will  also  prove  instruc¬ 
tive,  as  indicating  to  what  extent 
these  second-grade  (“second-grade” 

I  in  that  they  constitute  no  lien  ion  the 
(■properties  they  represent,  a.s  con¬ 
trasted  with  bonds  and  some  forms 
of  debentures!  securities  have  given 
iinvestors  a  high  investment  yield 
with  constantly  increasing  equities, 
as  good  measure. 

!  We  shall  take  the  securities  alpha- 
[belicaily:  (.'anadian  Consolidated 

Rubber  preferred  stock.  th|:iigh  non- 
cumulative,  has  paid  its  annual  rate 
of  7  p.c.  without  interruption,  since 
(he  inception  of  the  company,  in  or 
about  1907.  This  stock,  ten  years 
ago.  enjoyed  a  stock  market  apprais¬ 
al  of  $^125  a  share,  and  even  in  the 
bad  dayaof  1914  it  did  ni:t  dotdine  be-- 
low  97,  though  three-' years  later- it 
sold  at  9»r  To-day  k-is  quoted 
the  minimum  price  of- 97 — 97  Md. 

-  ^Canadian  Cottons,  Ltd.,  has  a  non- 
-cumulative  6  p.c.  preferred  stock,  up¬ 
on  which  regular  dividend.^  have 
beeh  paid  Since  the  company  changed 
th'e'identity  of  the  bid'  Canadian  Ool- 
'bf^  =  't’blttms  Mills  Cb.  Tild.,'  some 
■fliiie  fh  "‘  If  is  rafher  Tenia'ik- 

aWe,  too.'fo  note  that  this  stock  now 
is  quoted  at  some  15  pivints  higher 
than  it  was  in  1910.  .Most  of  the 
securities  included  in- this  review 
sold,  on  the  market  at  very  substan¬ 
tial  premiums  three  to  four  years  be¬ 
fore  the  outbreak  oT  war. 

(^anadian  General  Klectric  prefer¬ 
red  was  at  one  time  only  on  a  6  p.c. 
basis,  cumulative,  but  the  enti-re  is- 
ptir  wasTedeemed  In  t9Pg  at  115,  and 
a  subseduent  issue  bearing  7  p.c., 
cumulative,  was  put  on  the  market. 
Thf  larger  and  present  preferred  is¬ 


sue  has  enjay^d  <1  high  inves4ment 
status,  as  weli  it  might,  when  we 
consider  that  earnings  available  for 
the  7  p.c.  dividend,  run  all  the  way 
from  35  to  70  p.c.  on  that  stock. 

JDobiinlon  C'oal  preferred  is  an  old 
and  thoroughly  established  security. 
This  stock  in  the  early  days  carried 
an  8  p.c.-  cumulative  dividend,  but 
this  was  subsequently  changed  into 
the  present  7  p.c.  cumulative  issue,  of 
which  there  i.s  $3,000,000  (outstanding. 
In  1899,  when  the  stock  was  on  an 
8  p.c.  basis,  it  sold  up  to  12014-  The 
minimum  price  to-day  is  94 V4. 

Dominion  Steel  preferred  is  a  stan¬ 
dard  market  security,  though  it  has 
had  its  c-wn  vicissitudes,  owing,  very 
largely,  to  the  now  historic  litigation! 
with  the  Dominion  Coal  Company,  in 
respect  to  the  contract  price  of  coal. 
In  1904  the  pi-eferred  stock  sold  as 
low  as  $20  i'  r  each  ,$100  a  share.  At 
the  same  time,  the  common  stock, 
“Dominion  Steel,”  sold  at  $7  a  share. 
Two  years  l)efore  that  period  the  pre¬ 
ferred  was  selling  at  $104  a  share. 
It  .will  be  appreciated  that  the  decline 
in  those  two  years  was  somewhat 
precipitate  !  It  would  seem  that  so 
far  as  this  ptererred  sti'ck  is  con¬ 
cerned,  that  the  dark  days  are  over 
and  done  with. 

■Textile-  preferred,  although  com¬ 
paratively  a  youngster,  has  had  a 
good  dividend  record  since  tho  or¬ 
ganization  of  the  company  in  1905. 
It  has  paid  its  dividend  without  stint 
and  -without  misadventure.  To-d-ay. 
owing  to  the  exceptionally  strong 
positiop  of. live  "company's  finances 
and  plant,  the  preferred  stock  ranks 
vvitU  the  best  of  this  grade  of  secur¬ 
ity 

j-Lake-bf  the  Woods  Milling  Com¬ 
pany,  7  p.c.  preferred,  i.s  what  may  be 
called  a  “good  old-timer.”  In  1905 
this  stock  euj(;yed  a  market  valua¬ 
tion  of  127-‘.2,  which  is  hmple  proof  of 
ita  popularity  and  it.s  inherent  sound¬ 
ness.  OTvidends  have  been  paid  with 
prompt  regularity  since  the  stock's 
Iheeptlbn,  some  time  before  1904. 

’■T.anrenttdc  Paper  had  at  one  time 
a  pj-eferrrd  stock  appendage,  but  this 
8U:ek  was  redeeniod,  and  now  there 
is  none.  4t  was  isstied  in  1904,  and 
later  exchangfcd  for  common  stock. 

Montreal  C  .Cottons ,  preferred  was 
listed  in  191-'t.  ''  It  is  the  outcome  oif 
an  exchange  of  cotnTuon  slock  (be¬ 
ing  jtihe .  reverse  acti-'ljn  to  that  of 
Laurentide).  The  old  ei^iamoa  stock 
of  Montreal  Coitcms  raifked  verj’  high 
Indeed  as  a  steady  dividend  paj-cr. 
hnd,  natii|-ally.  when  this  cOinmoii 
stock  -wai^  rxchan|;cd  for  preferred 


(one  share  of  preferred  and  one  new 
tjMiimon  stock  for  each  old  share  ofj 
common)  the  preferred  continued  toj 
take  unto  itself  all  the  favourable  at-  j 
tributes  of  the  original  stock — plus! 
a  fixed  and  minimum  dividend.  | 

Nova  Scotia  Steel  &  Coal  preferred 
is  also  an  old-timer.  It  is  one  of 
the  few  8  p.o.  preferred  stocks  on  the , 
list  to-day,  and  it  has  a  very  goodj 
record,  despite  the  5  quarterly  defer¬ 
red  payments  dating  from  June  or 
July,  1914,  -which  arrears  were  -wiped 
out  at  one  stroke  in  December,  1915. 

Maple  Leaf  Milling  preferred  may. 
in  view  of  a  shtort  but  honourable 
dividend  career,  and  its  hug-e  earn¬ 
ings  of  the  past  four  years,  be  class¬ 
ed  among  the  elite  of  preferred 
.stocks.  It  has  paid  dividends  regu¬ 
larly  for  the  past  six  years,  from  the 
time,  in  fact,  of  organization. 

Ogilvie  .Milling  preferred  is  perhaps 
the  greatest  (in  the  sense  of  equities 
and  earnings)  of  them  all.  It  pays 
7  p.c.  dividends,  and  was  listed  in 
1902. 

Penmans.,  Ltd.,  preferred,  pays  6 
p.c.  dividends,  and  has  had  a  remark- 1 
ably  fine  dividend  record.  The  nur-| 
plus  earnings  for  the  st-vek,  over  u  | 
long  period  of  years,  have*  probably  i 
exceeded  the  available  surphi.?  of  any  I 
other  preferred  stock  on  the  list.  j  . 

W.  A.  Rogers  preferred  hud  a  long 
dividend  career  until  January.  1918,1 
when  the  dividend  was  p-issod,  due  to! 
labour  and  metal  conditions  over! 
which  the  administration  could  have  j 
no  possible  influence.  This  stock! 
will  wariant  careful  wah-hing  on  the' 
part  of  investors  looking  tor  long-' 
pull  investment  prospects,  ; 

Sherwin-Williams  preferred  is  a  ra-  i 
ther  young  stock  fl3r  this  c!assifica-| 
tion,  but  it  has  quickly  as.serted  it¬ 
self  as  a  goad  businessman's  iuvest-i 
ment.  ] 

Steel  of  Canada  also  shouid  go  in- j 
to  this  good  company  of  preferred! 
stocks.  It  was  listed  in  1911,  andj 
paid  dividends  rcgiilarly  until  1914,! 
whencnly  a  half-yearly  payment  wasj 
made.  Subsequently  all  arrears  were 
met,  before  the  end  of  191C,  and  it  isj 
a  reasonable  assumption  that  divi-! 
dends  will  now  bp  i)ermanptit.  The! 
dividend  is  not  only  cumulative,  but 
I»arlicipales  equally  with  the  common 
stock  after  dlvidenrls  paid  on  the! 
latter  reach  7  p.c.  per  annum.  i 

It  will  he  realized  from  the  above 
that  the  Slock  Kxchange  has  many  I 
very  excellent  aud.-4iigUly  matu-redl 
secui^ties  for'sale.  giving  high  yield, | 
assured  safety  and  a  decided  specu¬ 
lative  pnDbahllity  fnJhc  form  of  niar-i 
ket  appreciation. 


Getting  the  Most  Out 
of  Market  Opportunities 


In  a  pericxf  of  abnormal  activity  you  need  special 
knowledge  of  what  stocks  you  should  buy. 

Oftentimes  greater  money-making  opportunities 
will  occur  to  you  if  you  know  when  it  will  be  more 
profitable  to  switch  from  one  stock  to  another. 

Our  STATISTICAL  AND  SERVICE  DEPART* 
MENT  will  be  pleased  to  go  over  your  list  of  securi¬ 
ties  with  you  at  any  time  and  offer  suggestions  for 
more  profitable  trading  or  investment. 

We  will  be  pleased  to  mail  to  you  a -list  of  high 
grade  Bonds  and  Stocks  that  can  be  purchased  at 
prices  that  will  yield  handsome  returns. 


Burnett,  Porteous&Co. 

Members  Montreal  Stock  Exchange 


51  St.  Francois  Xavier  Street 
MONTREAL 


! SASKATCHEWAN  SELLS  STOCK  EXCHANGE  FIRM  IT.  H.  &  B.  Ry.  Co. 

!  SCHOOL  DEBENTURES  IS  RE-CONSTITUTED !  EARNINGS  FOR  1918 


Just  Plain  CoHiaon  Semi 

A  little  while  ago  a  friend  remarked:  “The  longer  I  live 
aad  the  noimre  experience  I  gain  the  more  am  I  iropreased  that 
the  rareet  kind  of  seose  is  commonsoise."  It  is  neveirtheless 
just  this  plain  oommonsense  upon  which  our  simple  plan  for 
Systematic  Saving  is  based.  Simple  and  effective,  it  has  by 
giving  a  full  interest  return,  materially  increased  the  savings 
of  those  who  have  favoured  us  with  their  accounts. 

Fmt  instance,  a  saving  of  $50  a  month  will  amount,  with 
inteseet  at  8%,  to  $609.64  at  the  end  of  a  year,  while  at  6%  the 
total  would  he  $619.52. 

Don’t  you  consider  thw  additional  $9.98  worth  while  ?  We 
dOk  MMi  that  is  ttie  basic  retaon  for  our  plan  by  which  a^ne 
mi^  save  at  a  full  rate  of  interest. 

We  wish  to  be  of  service  to  you  too.  Send  your  name  and 
address  and  you  will  receive  by  return  our  Systematic  Invest- 
ment  Flan. 

J.  M.  Robinson  &  Sons 

EatabUshed  1889. 

'  Members  Montreal  Stock  Exchange 

MONTREAL  ST .  JOHN,  N.B. 


'  The  following  Saskatchewan  Miiiii- 
1  cipal  <lobentui-es  have  been  sold  : 

I  School  Districts. 

!  Tramping  Lake.  $4,500.  Canada  l.iand- 
cd  &  Nat.  Inv.  Co..  IVinnipeg. 
Pleasant  Valley,  $3,250,  Wood,  Gundy 
&  Co,.  Saskatoon. 

Barrier  Lake,  $1,200,  Western  Trust 
Co.,  Winnipeg. 

Sunny  Brae,  $1,800,  Harris,  Read  & 
Co.,  Regina. 

Griersen,  $1,200.  Canada  ].anded  & 
Nat.  Inv.  Co.,  Winnipeg. 

David,  $1,600,  W'.  L.  McKinnon  &  Co., 

•  Regina. 

Tarnoville,  $3,300,  'Watermau-'W'atei- 
bury  Mfg.  Co.,  Regina. 

Rural  Telephones. 

Thorndyke,  $10,450,  Nay  &  James, 
'Regina. 

Hafford,  $26,500,  Harris,  Read  &  Co.. 
Regina. 

Valjean,  $9,600,  Harris,  Read  &  Co., 
Regina. 

Imseland,  $1,425,  W.  L.  McKiimon  & 
Co.,  Regina. 

C.  P.  R.  COSTS  JUMP. 

Canadian  Pacific  Railway  gross 
earnings  for  April  were  $13,108,904, 
contrasted  with  $13,328,848  in  April, 
-1918,  being  a  decrease  of  $219,943. 
The  striking  feature  of  the  April  re¬ 
port,  howenrer,  is  the  very  heavy  in- 
,  crease  in  operating  expenses, 

I  amounting  to  $1,146,821,  which,  with 
the  decreased  gross,  gave  net  earn¬ 
ings  of  $1,366,765  below  the  net  of 
the  corresponding  month  of  1918. 
Expenses  for  the  month  were  $11,- 
020,280,  against  $9,873,459  in  April, 
1918. 

"The  report  for  four  nwnths  shows 
a  gross  of  $49,576,582,  being  an  in-| 
crease  of  $3,454,699  over  the  samej 
!  period  of  1918.  Expenses,  however,  j 
i  increased  by  $5,499,464,  leaving  an 
I  decrease  in  net  earnings  of  $2^044,765.  i 
The  company’s  net  earnings  for  the 
:  four  months  constitute  the  lowf(«t 
I  level  for  any  similar  period  In  the ! 
past  ^even  years.  This  in  spite  of 
I  the  fact  that  the  gross  earnings  were  I 
I  the  largest  on  recor<L  j 

I  Vancouver — Creditors  ,  of  the  Dc-  . 
fiance  Packing  Co.  have  accepted  the  ^ 
offer  of  the  Balfour, -Guthrie  Co.,  to  I 
finance  the  operations  of  the  com- ' 
pany  during  the  present  season.  The  | 
tanneries  to  be  operated  -wiill  be  the  ' 
Great  Northern  and  the  Port  ID  n- 
frew  e,siablishments.  I 


The  Montreal  Stock  Exchange  firm 
of  J.  R.  Ryan  &  Company,  successors 
to  Fenwick  &  Ryan,  has  been  recon- 1 
Etituted  and  he-rcaftcr  will  be  known 
as  Ryan,  Grier  &  Hastings.  The  new 
partnership  consists  of  .1.  R.  Ryan, 
who  ^\ill  continue  t.i  act  as  the  floor 
member  of  the  firm,  J.  O.  Hastings 
and  C.  B.  Grier.  Mr.  Hastings  was 
associated  with  Mr.  Ryan  before  go¬ 
ing  overseas  and  has  recently  re¬ 
sumed  this  connection.  Mr.  Grier 
was  formerly  connected  with  the 
well-known  lumber  business  of  G.  A. 
Grier  &  Sons. 


A  considerable  increase  in  rev-j 
enuos  and  profits  is  shown  bv  ihei 
statement  of  the  Toronto,  Hamilton' 
&  Buffalo  Railway  Company,  which 
operates  between  Toronto  and  Well¬ 
and.  for  the  year  ending  December  3t 
last.  The  net  income  was  .$902,507, 
or  $367,968  greater  than  the  previoiisl 
year.  I 


, PORTO  RICO  EARNINGS. 


■  The  sross  earnings  of  the  Porto 
Rico  Railways  Company',  for  Ihe 
month  of  April  were  $94,515.33,  com¬ 
pared  with  $86,677.35  in  1918,  an  in¬ 
crease  of  $7,837.98  or  9.04  p.c.  The 
net  earnings  for  the  same  monlh 
were  $31,374.40,  compared  with  .$37,- 
480.71  in  1918,  increase  $2,906.31  or 
7.75  p.c. 

Gross  earnings  for  the  four  months 
.  were  $37r;,552.27  compared  ■with  $.335,- 
124.83  in  1918,  an  increase  of  $40,- 
;  427.44  Or  12.06  p.c.  Net  carniugti 
for  the  four  months  were  $129,940.71 
compared  with  $151,424.37  in  1918, 
increase  $21,483.66  or  14.18  p.c. 

SMELTERS  ORE  RECEIPTS. 

Consolidated  Mining  &  Smelting 
Co.'s  ore  receipts  at  Trail  Smelter 
from  May  15th,  incl-usive,  and  from 
Oct.  1st,  1918,  to  date,  in  tons. 

Company’s  Mines. 

Centre  Star  . . 2,139  48,713 

Emma  ...  ; . 1,467  17.990 

Molly  Gibson . .  578 

No.  One .  ...  909 

Richmond  Eureka. ....  30 

St.  Eugene .  34  580 

Sullivan  . .  ? . 2,528  100,321 

Other  mines .  850  37,176 

7.018  206,297 

Amherst,  N.S. — .Stock  yards,  cojd 
ftorago  idant,  and  abattoirs  for 
AmhrrHt  an-  being  fliseiissed  between 
Mr.  Johnson  of  Winnipeg.  Dominion 
Stock  V'arfI  exr*<rt,  and  the  Amherst 
Board  of  'I'radc.  and  possible  sittui 
have  bi-en  looked  over.  This  would 
obviate  th«  necos.stly  of  farvners  and 
breeders  sending  their  sloek  to  .\Ior*t- 
real  and  would  mean  great  develop- 
iiient  in  th..  .Marli.nie  Province*,, 


typerating  rev.  . 
Expenses  . 

Net  op.  lev.  . 
Tax.  and 
uncoil,  revs.  . 

Ry.  op.  tnc.  .  . . 
Other  income  .  . 

—  ■  Gross  income 
Deductions  .  .  .  . 

Net  income 
Dividends  . 


Profit  and 

Loss  siirp . 

•Decrease. 


191S.  ■ 

S-'i.'jf.'i.jS:: 
I.S74. :!.->(! 

Tnori'a.'e 

•vnl-  1917 

$687,4.38 

.339.281 

$l,17t,13G 

$348,174 

61,801 

•11,668 

$1,109,324 

1  13,049 

$3.39,842 
31. .3 1.7 

$1,222,374 

319,867 

$391,360 

23,392 

$  902.f,07 
223,625 

$367,968 

.  $  C76,SS2  $3G7.96S 


THE  BEAUTIEUL  CITI  BY  THE  | 
SEA.  ! 

The  lines  of  the  Grand  Trunk  Rail-; 
way  System  between  Montreal  and 
Portland,  Maine.  peaetr.Ro  the  heart! 
of  the  'White  Mountains,  and  serve : 
many  lovoly  districts.  Portland,  that!, 
“'beautiful  city  by  the  sea,”  as  I.ong-; 
fellow  called  it,  is  the  gateway  to  in-; 
numerable  natural  beauties  and  cooL 
retreats.  Seldom  has  -i  city  such 
surroundings  of  sea  and  shore. 
Portland  and  Casco  Bay  form  Ihe 
Utopia  of  those  with  moderate  means,! 
nowhere  will  a  dollar  procure  more' 
of  seaside  pleasure, s.  Hote.s  in  city! 

and  on  the  Islands  in  the  bay  arc! 
numerous,  and  there  are  large  mim-; 
hers  of  boarding  housicc.  Old  Orch-! 
ard,  Kennebunkport  end  other  re-' 
sorts  arc  reached  ihrough  Portland, 
being  linked  up  with  the  city  by 
electric  car  service  and  steam  rail-; 
road.  Apply  to  any  Grand  Trunk! 
agent  for  a  copy  of  “Portland,  Casco 
Bay  and  Maine  Rc.sorts,''  an  attr.'ic- 
tlve  publication  whh-h  givc.s  full  in¬ 
formation  regarding  the  mountain 
and  sea  coast  terrltorry  of  Maine  .and 
New  Hampshire,  including  Ivtels,^ 
rates,  etc. 

M.  <).  Dafoe,  C.  P  (t  T.  A..  122  Sf . 
•lame.-;  St..  .Montreal. 

Victoria  Orders  received  fiom  Ot 
tawa  have  cancelled  tho  extenaioii  «if 
Hi*  i;e<|Oim.aU  hw|ivfal  at  a  co.*»  of 
$12.5. With  the  ending  *>f  the  war  I 
th*-  nerd  for  the  •^n'idiltshment  ha* 
pa-.-d,  1 


NEWCOMERS  INTO  THE 
MONTREAL  MARKET 


With  our  completely  organized  depart¬ 
ments  and  our  new  offices  located  in  the 
heart  of  the  flnaneial  district  we  are  espec¬ 
ially  equipped  to  give  investors  immediate 
and  full  .service. 

Our  statistiear  department  has  always  on 
flic  all  the  latest  information  regarding 
Canadian  Industrials  and  Public  Utilities. 

lOur  private!  wire  keeptv  us  in  touch  wiili 
all  the  Icadhig  markets  of  the  world. 

We  would  be  pleased  to  have  you  drop  in 
at  your  convenience  and  avail  yourself  of 
the  service  our  various  departments  can 
render  you.  We  aim  to  render  our  services 
of  direct  value  to  every  client. 


McCuaig  Bros.  &  Company 

Members  Montreal  Stock  ExeliatiKc 
Corner  Notre  Dame  and  St.  Francois  Xavier  Sts. 

The  center  of  the  f'lnaaciul  District 

Tel.  Main  8170 


Ryan, 

Grier  CSj  Hastings 

Members  Montreal  Stock  Exchango 

Successors  to 

J.  R.  RYAN  CBi>  CO. 


beg  to  announce  the  formation  of 
the  firm  of  Ryan,  Grier  (:S5,  Hastings, 
Investment  Bankers  and  Brokers. 

The  members  of  the  firm  are 

J.  R.  Ryan, 

C.  B.  Grier, 

•  and 
J.  O.  Hastings. 

Complete  facilities  for  the  handling 
of  general  Brokerage  and  Banking  Business 

1 7  St.  John  St.,  MONTREAL 


DISCUSS  YOUR  PLANS  WITH  RELIABLE  HOUSES 


THE  FlNAyClAL  TIMES,  MONTREAL,  SATURDAY,  MAY  31,  1919 


XXX 


Immediate 

Service 

To 

Out  of 
Town 
Traders 


XXX 


WITH  our  chain  of  branch 
offices  throughout  all 
the  principal  centres  of 
Eastern  Canada  we  are  in  a  posi¬ 
tion  to  give  Investors  and 
Traders  immediate  service. 

This  service  may  be  of  the 
greatest  value  especially  in  an 
active  market  when  prices  of  se¬ 
curities  are  fluctuating  almost 
every  second. 

Get  in  touch  with  our  local 
office  that  is  nearest  to  you  by 
long  distance  phone  or  wire  and 
your  order  will  be  immediately 
forwarded  by  our  private  wire  to 
our  Montreal  office. 

This  service  insures  you  get¬ 
ting  the  best  prices  whether  you 
are  a  buyer  or  seller  of  stocks. 

We  will  be  pleased  to  explciin 
just  how  valuable  our  wire  ser¬ 
vice  can  be  to  you. 


Fc  B.  McCurdy  &  Co. 

Members  Montreal  Stock  Exchange 

136  St.  James  Street  •  MONTREAL 

HALIFAX  ST.  JOHN’S,  Nfl’d.,  SHERBROOKE.  ST.  JOHN,  N.  B. 
SYDNEY 


FUNCTIONS  OF  THE  STOCK  EXCHANGE  IN 
RELATION  TO  THE  MARKET  FOR  MAJOR 
BOND  ISSUES  IS  VERY  IMPORTANT 

Listing  of  Vast  Mass  of  Dominion  War  Bonds  Has  Completely  Changed  the  Position  of  the 
Bond  Department  of  the  Stock  Exchanges,  and  has  Given  the  Exchanges  a  Broad  and 
National  Character  as  a  Mart  for  the  Transfer  of  Gilt-Edged  Securities — Some  Bond 
Issues  not  Adapted  for  an  Open  Quotation,  But  These  Gi^t  Issues  are  Pre-eminently 
Proper  for  Stock  Exchange  Listing. 


The  most  notable  feature  in  the  li  the  case  of  insurance  companies,  i  bonds  ('■which  •will  then  sho'w  a  pleas- 


history  of  the  Canadian  Stock  Ex-  .  trust  companies,  etc.  t3ut  the  great 
cb.tnges  since  they  came  back  to  life  |  bond  issues  of  the  Domiuion.  the 
after  the  beginning-of-the-war  sus-  i  Provinc,es,  the  larger  municipalities 
pension  has  been  the  imiueuse  in-  ,  and  the  hig  corporation?  Canada, 
crease  in  the  importance  and  clipn- j  once  they  arc  properly  distributed,  i  money ),  there  will  never  be  so  gen- 
teie  of  their  bond  departments  as  a  :  arc  too  .stable  to  be  greatly  effected  •  eral  a  disposition  as  formerly,  among 
result  of  the  listing  of  the  Ucminion  by  anjyhing  but  a  general  change  in  I  Canadian  business  men,  to  Ignore 


ing  profit  over  thedr  ■war-time  prices  I 
and  to  e,nter  into  more  active  forms 
of  investment  (being  replaced  in  the 
bond  field  by  American  and  British 


War  Loans. 

It  is  only  a  short  time  ago  that  the 
bend  department  of  .be  Capadian 
Stock  Exchanges  was  an  insignificant 
annex  of  the  stock  department,  con¬ 
taining  nothing  but  th''  issue?  of  a  I  oil.?  new  offerings,  so  that  a  very 
few  of  the  .great  industrial  and  ulil- 1  steady  market  is  assured,  and  large 


i*y  corporations  whose  .junior  securi¬ 
ties  were  listed  among  the  stocks. 
Trading  was  insignificant  in  volume, 
for  a  .good  bond  does  ro'  change 
hands  nearly  as  often  as  a  stock:  and 


the  interest  rate.  Demand  .and  sup- .  bonds  and  the  more  gilt-edged  forms 
ply  are  so  constant  and  well-pro- 1  of  investment  as  things  of  too  small 
portioned  that  a  sli.ght  eonersbion  In  profit,  fit  only  for  forei.gnerfe  who  can - 
price  brings  out  increast^l  'oidding,  j  not  participate  in  the  real  tnoney- 
and  a  small  increase  in  rtpinand  cli- i  making  of  the  country.  Canady  is  n  >w 

a  rich  country,  and  the  richer  a  coun¬ 
try  becomes,  the  larger  is  the  pro¬ 
portion  of  its  wealth  ■which  Seeks  hi. 


blocks  can  be  purchased  or  liciuidat- 
ed  at  a  minimum  of  disturbance. 

Vast  Mass  of  Bond  OfiVriiigs 


vestment  in  the  most:  gill-edged 
forms.  A  poor  country,  meaning  a 
country  poor  in  proportion  to  the  en¬ 
terprise  of  its  people  and  the  extent 


The  war.  besides  pnvidin.g  many 
few  Canadian  bond-bu.vers  thought  of  i  hundreds  of  millions  of  Government  |  of  its  resources,  sells  its  bonds  to 
looking  to  the  Exchanges  for  their  i  bonds,  has  also  had  the  effect  of  j  foreigners  and  puts  waai  money  it 
needs.  In  fact,  most  of  the  listed  |  bringing  back  to  Canada  a  great  |  has  of  its  own  into  the  ownership  of 


bonds  were  held  chiefly  by  English  quantity  of  the  corporation  bonds  of 
investors,  to  ■whom  thp  practice  of '  Canadian  enterprises  previously  held 
trading  in  bonds  on  a  Stock  Ex- I  in  Europe.  The  absorption  of  such 
change  market  was  much  more  fami-  large  quantities  of  higli-grado  inter- 
liar,  and  who  were  glad  to  have  the  cst-hearing  securities  would  not  have 
open  quotation  as  a  sort  of  indica'ror  been  possible  if  there  had  not  at  the 
ot  the  .state  of  affairs  in  regard  to  an  '  same  time  been  created  here  a  large 


Are  You  Sharing  in  the 
Expansion  of  the  Market 
for  Canadian  Stocks? 

If  you  are  not,  we  are  in  a  position  to  help  you. 
Owing  to  the  change  that  has  occurred  in  market 
conditions,  it  is  recognized  that  many  Canadian 
Preferred  and  Common  Stocks  can  still  be  pur¬ 
chased  at  levels  that  assure  a  liberal  return  on 
the  investment. 

In  addition,  you  will  be,  in  the  position  of  adding 
to  your  capital  from  the  further  increaise  that  is 
likely  to  occur  in  many  high-grade  industrial 
stocks. 

We  would  be  pleased  to  discuss  your  investments 
T\ith  you. 

Many  small  investors  like  to  enjoy  the  advantages 

of  our  Instalment  Investment  Plan.  It  enables 
you  to  pay  as  you  save. 

A  few  investment  opportunities  include — 

CANADA  CEMENT  Com. 
CANADIAN  LOCOMOTIVE  Com. 
STEEL  OF  CANADA  Com. 

We  are  always  pleased  to  give  you  information  and 
suggestions  regarding  purchase  or  sale  of  stocks. 

HERDMAN  &  COMPANY 

Members  Montreal  Stock  Exchange 

Dominion  Express  Building,  Montreal 


mass  of  new  wealth,  the  product  of 
the  eombination  of  hich  prices,  en¬ 
larged  export  trade  and  an  in  reased 
habit  of  thrift.  In  previous  vears  any 
such  increment  of  ran.adiaii  wealth 
rapidly  found  its  ■way  into  active  pur¬ 
suits,  such  as  the  capitalizing  of  ex¬ 
tensions  of  the  plant  of  Ganadian  in¬ 
dustrial,  transportational  and  com¬ 
mercial  enterprises.  Since  the  war 
there  has  been  little  or  no  new-  ea.pi- |  f'Ues,  have  become  notably  more  ini- 
tal  spent  on  such  enterprises,  and  i  portant  in  the  eye,s  of  the  oufaide 


investment  which  they  were  loo  far 
away  to  examine  constantly  for  them¬ 
selves. 

Value  of  the  Open  Bond  Market. 

The  listing  and  quoting  of  the  Do¬ 
minion  War  Bonds  has  changed  all 
this,  and  has  drawn  the  attention  of 
Canadians  to  the  value  of  a  piiblir 
quotation  and  an  open  market  for 
certain  classes  ol  bond  seeuritics.  Not 
for  all  kinds  of  bonds,  nor  for  all 
kinds  of  bondholders;  for  there  arejihe  new  accumulated  wealth  of  the  !  world.  These  war  bonds  arc  of  in 


adventurous  underiakings.  as  was 
the  case  with  Canada  before  tiie  war. 
An  adequately  rich  country  retains 
not  only  its  adventures  hut  its  gilt- 
edged  securities,  not  only  its  tokens 
of  ownership  hut  also  its  tokens  of 
indebtedness.  The  benefit  of  posses¬ 
sing  a  large  mass  of  bigh-gi^ade  se¬ 
curities,  as  a  sort  of  national  reserve 
against  hard  times,  is  great,  and 
makes  for  national  independence  and 
self-reliance. 

Eyes  of  the  world  on  Canada. 

The  Canadian  Stock  ExcTnnges,  by 
reason  of  being  the  chief  market 
for  the  great  Canadian  war  bond  is- 


still  large  quantities  of  bonds  which  cruntry  has  had  to  find  a  fi^ld  for 


are  much  better  handled  through  pri- 
\ate  dealers  than  on  an  open  market, 
and  which  stand  to  lose  rather  than 
to  profit  by  being  subjected  to  the 
rulers,  of  the  Stock  Exchange.  \  li.sied 
bond  must  enjoy  a  certain  breadth  of 
market — must  be  widely  known  and 
in  fairly  steady  demand  ind  supply — 
if  it  is  not  to  he  subjected  to  the 
possibility  of  excessive  fin  tuation.s 
a?  a  result  of  sudden  offerin,gs  or 
sudden  requirements;  and  these 
fluctuations  are  annoying  and  may 
be  harmful  to  bondholders  who  hold 
their  bonds  as  valuated  assets 
against  ceitain  definite  liabilities,  as 


itself  in  bonds,  while  a  great  part  of 
it  is  still  awaiting  employment  and 
lies  in  the  deposit  accounts  of  the 
banks,  as  a  glance  at  the  latest  hank 
statement  will  imme-diately  show. 

New  Interest  in  Bonds. 


■ternational  importance,  but  the  mar¬ 
ket  for  them  is  made  and  maintained 
in  Canada.  Canada  has  had  plenty  of 
securities  of  international  importance 
before,  hut  she  did  not  control  their 
market-  The  Canadian  quoia^'ion  on 
C.P.R..  for  instance,  was  of  no  signi¬ 
ficance  whatever.  Ijecause  the  mar- 


The  possession  of  this  wealth  and  j  ket  for  that  stock  was  made  in  Lon- 
rh<'  circumslanees  in  which  it  is  now  i  don  and  New  York.  But  to-day  the 


In  Id.  have  given  to  Canadians  a  new 
and  lively  interest  in  bonis,  and 
while  it  is  probably  true  that  with 
the,  renewal  of  the  forward  move¬ 
ment  in  Canadian  trade  and  iudusti-y 
there  will  be  a  tendency  for  some 


controlling  influence  upon  Canadian 
seeuritics,  even  securiUos  of  internfl- 
tional  importance,  are  Canadian,  and 
the  real  market  is  at  home  in  Mont¬ 
real  and  Toronto.  Our  markets  thus 
rompel  the  attention  of  the  outside 


Canadian  capital  to  witlidra'w  fcon  financial  world  as  never  before. 


STOCK  EXCHANGES  OFFER 
ALL  KINDS  OF  SECURITIES  TO 
MEET  ALL  KINDS  OF  POCKETS 


The  Ottawa  Journal 
and  Newsprint  Prices 


The  Ottawa  Journal  this  week 
makes  a  violent  attack  upon  the  “lu- 
vestinenl  Items"  published  by  th3 
Itoyal  Securities  Corporation,  fer  al- 
Icging  that  the  restriction  on  news- 

Canadian  Stock  Exchanges  Provide  for  Investment  Taste  of  all  print  prices  in  Canada  is  "opposed  to 
Glasses  in  the  Group  Securities  WTiich  Bulk  Large  in  Day- 1  the  economic  lutejcsts  of  this  coun- 
lo-Day  Ti-ansactions — Exchange  Trading  Facililies  for;t'y  ’  in  that  it  tends  to  discourage 
Victory  Bonds  ai 
the  Victory  Bond 


luns— EiXenan^e  irauiiig  racimica  lui  - -  - 

re  Unique  in  Financial  History,  and  Make 

d  \  irtually  a  .j  to  .j'/z  P*c*  Deposit  Account  industry.  The  Journal  quotes  the 


for  Holders. 


On  'looking  over  the  shelves  of  the  '  on  why  Quebec  securities  enjoy  a 
Canadian  Stock  Exchange  it  will  he  ■  sood  market,  while  the  same  class 
observed  that  the  investment  taste  :pf  securities  in  the  other  provinces 
of  all  classes  is  well  provided  for.  i  market  at  all. 


Study  the  Advertisements 

in  the 

Financial  Times 


OUBSCRIBERS  and  readers  desirous 
of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertis2ments  appearing  in  this 
section  headed  “Buy  Canadian  Stocks 
and  Bonds.” 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investment. 

Address  : 

Special  Counsel  Department 

Montreal  Financial  Times 

MONTREAL 


Naturally,  on  such  a  mart,  where 
!  some  216  individual  securities  are 
lifted,  exclusive  of  the  probationary 
.  curb  stoclis,  there  must  be  a  ■wide 
difference  in  standing  and  general 
'  “character,”  much  of  the  difference 
being  represented  by  more  or  less 
valuation  in  the  bid  and  asked  prices. 

One  feature  of  the  Stock  Exchange 
is  the  successive  or  alternate  popu¬ 
larity  of  certain  groups  of  slocks.  In 
1016  the  steel  stocks  were  "all  the 
I  go  ■’  In  1917  (and  to  date)  the  paper 
j  stocks  came  inta  well-deserved  re- 
I  pute.  A  year  ago  the  cotton  stocks 
I  began  to  attract  marked  attention,  j 
I  and  so  on.  This  is  due,  of  course,  to  | 
I  the  conditions  governing  the  indus- 
I  tries  which  are  represented  on  the 
I  Stock  Exchange  by  bonds  and  stock 
j  ( crtificates.  At  tiie  moment  the 
I  steel  industry  is,  or  appears  to  be, 

I  r.ither  uncertain.  It  is  a  waiting 
!  period  for  the  industry,  until  general 
'  trade  conditions  are  such  as  to  war- 
j  rant  the  placing  of  structural  or- 


There  is  a  miscellaneous  group 
wdiich  includes  the  t®>®^aph  tele-, 
phone,  navigation  and  odds  and  ends  I  Anierirsn  interests 


Corporation's  own  tables  to  prove 
that  there  has  been  expansion  in  the 
pulp  and  paper  industry,  which  no¬ 
body  denies,  but  fails  altogether  to 
meet  the  point  that  that  expansion 
would  have  been  vastly  greater  if  the 
Government  had  not  (1)  imposed  on 
Canadian  paper  mills  a  preposterous¬ 
ly  low  price  for  their  newsprint  sold 


of  Industries  which  offers  many  and 
varied  attractions  to  the  investing 
public. 

And  there  also  is,  of  course,  the 
depart nient  for  Government  bonds. 
In  some  respects  this  department  is 
unique.  Unlike  all  previous  Govern¬ 
ment,  Provincial  and  Municipal  bonds 
the  war  loans  of  Canada  enjoy  a 
free  and  a  ready  market  for  day  to 
day  trading.  In  some  respect  the 
Victory  Bond  is  a  savings  depart¬ 
ment,  the  deposits  bearing  interest 
at  5  to  5*/8  p.c..  It  is  "ready  money” 
scrip,  and  it  is  ready  money  because 
ot  the  Stock  Exchange  facilities  for 
buying  or  selling. 

On  the  whole  the  Stock  Exchange 
is  a  great  loom  to  large  and  small 


the  hands  of  the  American  interests 
which  were  maintaining  an  artificial¬ 
ly  limited  price  for  Canadian  paper 
sold  in  the  States. 

The  growth  ta  which  the  Journal 
proudly  points  as  being  all  that  could 
be  desired,  between  the  industrial 
census  of  1915  and  that  of  1917,  was 
138.7  p.c,  in  value  of  product,  but 
that  was  chiefly  owing  to  -he  rise  in 
price;  the  growth  of  the  industry  is 
more  correctly  shown  in  the  increase 
in  capital  invested,  which  was  only 
39.6  p.c.  Similarly  with  the  in¬ 
crease  in  experts  from  February, 
1918,  to  February,  1919,  over  which 
the  Journal  also  gloats.  In  value 
this  was  not  far  below  100  p.c.  for 
newsprint,  but  in  quantity  it  was 
only  about  55  p.c.,  and  even  that 


investors  alike.  One  may  purchase 

on  the  instalment  plan,  or  purchase  ,  amount  of  expansion  was  largely  due 
outright,  or  purchase  on  so-called  |  to  the  advent  to  the  product've  stage 
margin  (which  is  virtually  an  I ’of  various  mills  and  extensions  of 
fiirs.  Textiles  (representing  the  Mnstalment  payment)  and  is  the:  mills  which  were  financed  long  bc- 
cetton  group)  are  in  active  demand  i  case  of  the  high-grade  Govem-|fore  the  evil  effects  of  the  regulation 


because  of  the  fact  of  capacity  busi' 
ness  in  the  companies’  plants,  and 
exceptionally  fine  figures  of  the  past 
year's  profits  in  all  cases.  The  paper 
stocks  are  reflecting  the  remarkable 


nient  Bond,  of  w^hich  there  are  over 
one  billion  dollars  outstanding,  one 
may  he.  buyer  or  seller  vvith  equal 


policy  became  apparent. 

IMiat  this  country  needs  is  no 
cheap  paper  for  its  own  newspapers. 


d  mand  for  all  jiapcr  products,  and  ket.  • 

;is  many  of  those  stocks  for  years  In  the  bank  .share  department  there 
were  under  a  cloud,  the  earnings  of  is  an  active  day-to-day  trading.  Bank 


facility,  for  a  small  nominal  fee,  and  j  which  are  perfectly  able  to  pay  the 
so  far.  on  a  gradually  rising  mar-  !  market  price  for  whatever  they  use, 


the.  past  three  years,  together  with 
.-,n  assured  future,  constitute  a  coni- 
biiiation  of  circumstances,  which,  to 
sa.v  the  least,  will  act  most  favour¬ 
ably  upon  the  investment  iiositiou 
of  the  securities  concerned. 

The  public  utility  group  is  split 
up  into  two  groups.  There  are  util¬ 
ities  such  as  those  in  the  Province 
of  Quebec  which  are  enjopng  mark¬ 
ed  prosperity,  due  to  a  spirit  of  "live 
.and  let  live."  On  the  other  hand,  with 
very  few  exceptiins  (Dominion  Povv- 
r  and  Transmission  1o  pientioii  one) 
(vpiario  and  Manitoba  ulilitv  securi- 


securities  in  Canada  enjoy  a  very 
high  status,  and  it  is  seldom  that 
such  shares  sell  at  a  discount.  In 
fact  the  market  price  range  will 
show  that  these  stocks  are  quoted 
from  50  to  175  p.c.  prcoiiums,  a  re¬ 
markable  testimony  of  Investors' 
confidence.  .And  it  may  be  said  that 
the  average  holder  of  bank  shares  Is 
usually  of  a  type  thoroughly  familiar 
vvitli  the  .good  and  bad  points  of  in¬ 
vestments. 


Th 


arc 


l>t  M'TH-St  PEBIOR  FABNINGS 

Duluth-Superior  T-wotion  t'ompanv 


fbiit  the  largest  possible  sale  of  Cana¬ 
dian  paper,  at^  the  best  possible 
prices,  to  foreign  buyers.  On  all 
'Other  classes  of  conunoditles,  the 
Journal  shouts  just  as  ’oudly  for 
"Export  Trade"  as  any  of  the  rest  of 
us;  but  on  the  one  item  of  news¬ 
print  paper,  which  happens  to  be  the 
thing  we  are  pre-eminently  fitlcd  to 
export,  the  Journal  is  contented  with 
a  55  p.c.  growth  (and  would  be  just 
as  contented  with  a  5  p.c.  growth) 
when  we  could  just  as  wall  have  an 
increase  of  lOu  p.e.  per  annum. 


S.vdney,  .V.S.— -The  Dominion  Coal 
Company  has  decided  to ‘do  all  its 


iirrally  taboo  in  mditc  in- j  "f  P-’"  at  Sydney  in  the  near  fu- i 


cstiiient  circles.  The  thoroughly 
wakened  investor  at  home  and  in  j  t»i  wepk 
Great  Britain  is  very  shy  of  the  f^n- 1 
iarin  and  Vtanlto)*;i  soenrlties  of  pub- j 'yi'.mth  lo  amr 
ntilii.v  type,  .and  that  ts  the  r*as-  M  <'•'■<"  d*"’ 


ISIS  ISIS 
I  a.‘>,74S  SSS.llO 
•t.V.SOl  .<11.,S4,V 

■tfi.g.v:  ag.oi.s 

tUT.SOS  O.V.KTT 
l.S.fiOO  S4S.4IS 


Inr. 

$}).63n 

4.242 

12.130 


p.r  fnro  and  that  from  now  on  only  one 
11.3  I  staff  of  uorkmcn  will  be  maintained. 

i  Heretofore  two  staffs  have  been; 
ic';  I  maintaineil.  one  nt  Ijouisbur^  and 
^^•2  i  ime  at  Sydnev. 


Quick  Turns  in 
Standard  Securities 


In  an  active  market  the  Investor  must  keep  in 
touch  with  an  investment  house  that  will  help 
him  to  secure  quick  turns  in  standard  securities. 

We  have  built  up  our  business  on  a  foundation 
of  service  and  opportunity  to  the  Investor. 

We  are  constantly  in  touch  with  market  move¬ 
ments  and  on  this  account  are  in  an  exceptional 
position  to  advise  clients  on  investment  opportu¬ 
nities  for  quick  turns  when  they  are  likly  to  occur. 

No  matter  where  you  are  located  we  can  bring 
this  service  to  you. 

.4  bigger  and  better  market  has  developed  for 
Canadian  Stocks  and  Bonds. 

e  are  at  your  service  to  help  you  share  in  its 
e.xpansiou. 


Thornton  Davddson  &  Company 

Members  Montreal  block  E.xfhanpe 

Transportation  Building  .  .  Montreal 

Tel.  Main  7490 


Investments 

That  Meet  Your 

Requirements 


A  difilrAilt  problem  to  the  average  Investor  Is  to 
determine  .just  the  kind  of  seeurlty  that 
meets  his  partleular  requirements. 

Sofiip  prefer  Publle  Utility  and  Industrial 
Bonds;  others  ineline  to  high-elass  prefer¬ 
red  stocks  elaiming  that  the  high  yield  off¬ 
sets  the  High  Cost  of  Living,  while  others 
prefer  non -dividend  eommon  stocks  for  a 
long  pull. 

To  help  solve  the  problem  we  endeavour  to  give 
thorough  study  to  the  needs  of  each  client. 

Dtir' Connect  ions  ehable  us  to  give  our  clients 
‘  'adVRuce  Inflormatlon  on  many  issues. 

We  will  be  pleased  to  have  your  call  or  we  will 
forward  by  mall  any  special  information  on 
partleular  storks. 

CRAIG,  LUTHER  &  IRVINE 


Members  Montreal  Stock  Exchange 


TRANSPORTATION  BLDG. 


MONTREAL 


Ottawa  OflBee  -  -  48  Elgin  Street 

Bradbury  Bros.  Mgrs. 


Your  Share  in  the  Great 
Era  of  Prosperity 

WITH  the  war  ended,  eveiy  historic  precedenUpcints 
to  a  great  era  of  prosperity  in  Canada  In  which 
every  citizen  should  share. 

The  great  lessons  cf  thrift  that  we  have  learned 
both  as  a  nation  and  as  individuals,  must  not  be  for- 
'  gotten.  We  should  aH  oontinue  to  lay-' aside  and  invest 
a  fixed  portion  of  income,  in  peace  as  in  war.  In  select-  ' 
ing  investments,  safety  rather  than  unduly  large  income 
yield  should  b'e  the  first  consideration  of  the  prudent 
buyer. 

6%  to  8% 

on  High  Grade  Investments 

At  the  moment  several  high-grade  Canadian  Indust¬ 
rial  Bonds  and  preferred  Stock.s  can  be  purchased  at 
prices  that  yield  the  Investor  from  6%  to  8%  on  the 
investment. 

The  safe  investment  of  your  capital  requires  careful 
study.  We  will  be  pleased  to  assist  you  in  making  your 
investments  more  profitable. 

Geo.  W.  Hamilton  &  Co. 

Thomas  McCallum 

MEMBER  MONTREAL  STOCK  EXCHANGE 

14  Hospital  Street  -  -  Montreal 

Telephone  Main  1102 


HELP  CANADA  BY  BUYING  CANADIAN  SECURITIES  L 
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things  are  at  present,  we  let  the  Japanese  and  the  Ix>n-  [  INSIDE  STORIES  !| 

©Of  S  b^LfTbrchSTeafT  fr%ht"rL?hrch”r'ep'rl'  OF  THE  STREET  ' 

Published  erery  Saturday  at  888  Craig  Street  West,:  ^  “P^^  . -  !i 

Montreal,  by  The  Montreal  Financial  Times  Fablish*!  theory  (hot  an  unplausible  one)  that  he  who  uses  the  i»Eii8FV£KA5Ci:  01'  SI  KAMSHIFS  ' 
ing  Company,  Limited.  I  road  most  Is  the  most  benefltted  by  its  existence:  but 


Montreal,  by  The  Montreal  Financial  Times  Fablish* 
ing  Company,  Limited. 


OF  THE  STREET 


TOPICS  OF  THE  DAY 


Labour  has  asked  for  a  show- 1  chases  are  being  undertaken  In 


B.  EMMET  COX  .  F 

T»  KBIXY  DICKINSON 
8.  K.  SANDWELL 


ProcMpnt  niiH  Watinirinff  TiirpptAi-^  Dtachman  would  present  these  outsiders  (and  all  measures  by  the  respective  govern- 

rresldcnt  and  Managing  Dlrectorj  V.,  •  v  r  entrance  of  J.  tv.  Norcross  iii-i  o!  the  community  still  believe  in  ments  of  those  people  who  are  em- 

- -  other  users  of  the  road)  with  the  benefit  of  the  free  regular  transatlantic  trade  as  their  own  right  to  live  and  to  regulate  barrassed  by  debt  and  devastation. 

^  _  Editor  :  charging  them  only  for  the  operating  vice-president  anti  managing  direc-  as  is  humanly  possible,  their  gj,  ^  would  appear  that  Europe, 

I  cost  of  handling  their  traffic,  and  will  lay  the  whole]  tor  of  La  Conipagnle  Camad:;  nne-  daily  routine,  Lalwui.  is  merely  i  gbe  is,  can  and  will  buy 

-  Associate  Editor]  land. '  Transatlantitjue  recalls  an  interest-  Products,  and^  the  market 

- - - 1  .  .  ,,  u  1  ing  story  of  how  \Ir  N’orcross  obiain-  nave  no  possioie  connection  witn  being  wide  open  and  competitive 

Es  In  Canada.  $3.00  a  year:  $1.76  "'.‘I'’'’®  ed  his  Sean  going  certificate  there  is  ground  in  these  facts  for  the| 


Ji  MONTREAL  TRAMWAYS 

and  power  company. 


LIMITED 


12s.  a  year:  7s. ;  by  their  geographical  situation  are  necessarily  consum-  twenties  Mr.  Norcross  made  the  land' values  which  *  supposition  that  at  least  for  the  next 

>s,  i3.60  a  year:  j  ere  of  transportation  to  a  much  greater  extent  in  pro-  was  a  captain  of  one  of  the  Upper  ^re  prevenUng  an  adequate  house-  ^  three  or  tour  years  the  pr^ent  al  - 
'  portion  to  their  wealth  and  numbers  than  the  average  Lake  steajners.  Of  an  active  and  building  programme  in  Toronto?"— |  Hef- 


Canadian  community.  It  is  likely  to  become  popular  ^f^bltious  temperament,  Norcross  Toronto  Globe. 


SUBSCEIFTIOX  FRICF:  In  Canada,  $3.00  a  year:  $1.76  |  a.iiu.«My  i-u^u  .u  va.sury.  certificate.  oojec^m  vac  unions.  in  these  facts  for  the 

for  six  months.  In  Great  Britain,  12s.  a  year:  7s. ;  hy  their  geographical  situation  are  necessarily  consum-  jjj  jjjg  twenties  .Mr.  Norcross  <‘v\a,n  made  the  land  values  which  '  supposition  that  at  least  for  the  next 

for  six  months.  In  the  United  States,  ^3.60  a  year:  j  ere  of  transportation  to  a  much  greater  extent  in  pro-  was  a  captain  of  one  of  the  Upper  ^re  preventing  an  adequate  house- '  i-hr®®  'or  four  years  the  Pr^ent  all- 
$2.00  for  six  months.  '  portion  to  their  wealth  and  numbers  than  the  average  Lake  steamers.  Of  an  active  and  building  programme  in  Toronto?”— |  ^uuu']'  i®vel  of  prices  will  be  mam- 

iDfEETISIXG  Rate  Cards  on  application.  Canadian  community.  It  is  likely  to  become  popular  [  ambitious  temi.»ranieni,  Norcross  Toronto  ^  ,,,,,  i  IniS  esta^bHshed, 

_  on,!  in  oil  rnmnin  onrt  ninnoor  '  was  oot  satlsficd  With  being  a  lake  In  the  same  column  on  the  same  esiaunoucu, 

CABLE  .ADDRESS:  "Fintimes”:  M'.  U.  Code.  throughout  the  prairies  and  m  all  remote  and  pioneer-  ^  Is  the;  rapid  recovery  in  iudustnal  activi- 

THLEFHOXE-  Main  VEO  All  Denartmentn.  country.  Me  have  also  a  desolating  mentioned  to  one  of  his  friends  time  for  trade  unionism  to  blow  away  1 1'®®..  it  wul 

.  *  *  ’  ^  commend  itself  to  governments  at  their  that  he  was  going  to  New  Y'ork  to  the  froth  of  Bolshevism."  Tlius  we  construction  .  , 

TORONTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  devise  excuses  for  Ihcir  inabiliy  to  make  qualify  as  a  s‘‘tt  raplain.  His  friend  Globe  condemning  nre*;ent  fear 

Bay  Street.  Representative,  R.  V.  Rittenhouae.  *1  j  *1  .  covf  told  him  it  would  rennire  n  treat  vism  In  the  same  breath  as  it  en- ]  eniplo>ees  wnthout  the  present  tea 

«<!_ _  rovernment  railways  earn  their  operating  costs,  to  say  torn  nim  u  woujri  lequiie  a  gicai  _  _ ^ _  ,  _ /^f  to  oneratinc-  ratios. 


'  lained.  Once  this  factor  can  be  def- 
j  Initely  established,  there  will  be  a 
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throughout  the  prairies  and  in  all  remote  and  pioneer-  ^p^^anf af  »1  e!id  o'fTne  seisin  day?  Th"e  "Grobc‘’'"8rd"  '’4'iwisTe  i  rapid  recovery  in  'industriaj  act.vi-  pCMF  T  I  rAj  rHA 
mg  sections  of  the  countr>-.  M e  have  also  a  desolating  mentioned  to  one  of  his  friends  time  for  trade  unionism  to  blow  away  1 1'®®..  especially  in  the  building  and  || Lll  t"  I  ,  LLU  LLRU 
frvar  that  it  mftv  rrimm^nd  itaplf  to  anvprnmpnts  at  their  «v.o*  _ _ fKa  fr^tV*  nf  Rf^lehovrciY)  *’  Time  we  1  StCei  Construction  iraUCo.  It  will 


Bay  Street.  Representative,  R.  V.  Rlttenhouse. 
Phone,  Adelaide  946. 

LOiniOli’,  EXG.:  23  Finch  Lane,  Cornhlll-  Davies  &  Co . 
Representatives. 


government  railways  earn  their  operating  costs,  to  say  io'd  him  it  woiiirl  require  a  great 

tic®'  nf  study  and  that  he  did  not 
nothing  of  their  fixed  charges.  .  ,  »•  i .  .u- 

bellev'e  Norcross  would  stick  to  the 


This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Caruidian  Financial  Publication 


job.  This  did  not  discourage  .Nor-  _ _ _ —  war  period  of  rising  prices. 

KNOCKING  THE  CAXADIAX  CLI5L\’1'E,  cross,  who  replied  that  he  was  go-  question  which  most  concerns  iVhen  contracts  admitted  a  rising 

We  trust  that  the.  case  for  the  protectlv^e  tariff  in  big  anyway  and  when  he  had  receiv-  panada  at  the  moment  Is  that  which  j  scale  of  wages,  the  employees  bene- 
..  C.anada  is  not  reduced  to  the  use  of  arguments  so  de-  certificate  he  would  wire  back  sedates  to  the  cest  of  materials  and  fited  Immediately.  It  really  is  a: 


courages  the  mem-bers  of  that  creed  of  consequences  to  operating  ratiOa, 
to  continue  their  unreasonable  pro-  Employers  showed  very  clearly  their 
paganda  against  vested  interests.  disposition  towards  the  workers  dur- 

- - —  ing  the  war  period  of  rising  prices. 

The  question  which  most  concerns  iVhen  contracts  admitted  a  rising 
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structive  to  the  reputation  of  this  fair  Dominion  as  that 


One  phase  of  this  ques-  question  of  abiltiy  to  meet  higher 


CAPITAL  LEYIES  AXD  IITIERE  THEY  LEAD. 

The  statement  that  the  Asquithian  Liberals  have 
tolsad  hands  with  the  British  Laboidtes  to  demand  a 
levy  on  capital  towards  the  extinction  of  the  war  debt 
U  a  significant  token  of  the  complete  extinction  of  the 
old  Liberalism,  with  its  acute  regard  for  property  rights 


.  ,  ,v..  ,  ■  r,  ■  ■  ,1,  ♦  friend.  foodstuffs.  One  phase  of  this  ques-  question  of  abiltiy  to  meet  higher 

MONTREAL.  SATURDAY,  MAY  31ST,  1919.  structive  to  the  reputation  of  this  fair  Dominion  as  tnat  ^  Before  leaving  for  New  York,  Nor-  tlon  apparently  is  realized  by  the  wages,  not  a  question  of  disposition,; 

_ which  has  recently  been  advanced  in  "Industrial  Can-  cross  and  his  friend  made  a  little  bet  the  press  and  politicians  who  are  de-  the  latter  having  been  settled,  or! 

raprriT  Tvinx'S  nen  anrirnr  xiivwTirin  i  ada”  by  Mr.  F.  W.  Harding.  Under  the  heading  "A  'on  the  result,  as  the  friend  figured  manfling  investigations,  drastic  re-  ought  to  have  been  settled,  to  the 
UAriiAL  Lfcvifcs  .aNU  MHLHL  IHKV  LtAD.  \>e«Baiv  to  Offset  Our  Climate"  Mr  Harding  ar- poe  was  then  too  old  to  settle  down  ductions.  official  control,  and  so  satisfaction  of  the  labour  unions  raosU 

The  statement  that  the  Asquithian  j^jberals  have  ^  to  study.  forth,  of  current  prTces  of  all  t-om-  concerned. 

Joined  hands  with  the  British  Laborites  to  demand  a  cannot  for  natural  reasons  compete  with  trotted  .Norcross  to  New  York,  modities.  But  it  seems  never  to;  To  cenne  back  to  the  question  of  the 

levy  on  capital  towards  the  extinction  of  the  war  debt  climate  is  less  rigorous  than  ours.”  We  ^yjjen  he  had  followed  the  entire  entered  the  minds  of  these  cri-  permanency  of  present  prices.  No; 

u  a  nimiftcant  tou<.n  of  th*.  rnntinipfo  evtinrtinn  of  tho  •■®duire.  he  says,  more  fu<j^  to  keep  ourselves  wann  and  course  through  and  had  successfully  f'®®  ^^at  the  world  may  ha v.,  entered;  less  an  authority  than  Otto  H.  Kahn, 

*■  •  81gIllIIC&Dt  tOK6n  01  taC  C0llupi6t6  OXtlllCtiOn  Of  thO  ^  ■  t  t  J  int<^  R  TlPW  pra  f)i  DriCfiS  *  *hat  an  pn*  nf  Kuhn  T.f'kPh  A’  On  \Pw  Vnrk 

,,  ...  J  ,  ....  more  food  to  keen  ourselves  from  being  hungry,  and  passed  the  cxaininations,  he  indulged  *'*  ,  ®  .uai  .lu  t.n  or  jvunn,  ix>eD  &  c.o.,  .>.ew  lorn, 

Old  Liberalism,  with  its  acute  regard  for  property  rights ,  ,  ^  oursei  i  e  b  s  y.  »lpaK,,rp  of  telcgranhin-  back  penn.-in-  declares  that  for  all  practical  pur-' 

and  its  doctrine  that  the  State  should  leave  the  indivi-  o'"  ®I®®tJ-i®it>-  ourselves  from  [n  standard  of  valuations  has  been,  poses  the  war  has  brought  a  new 

dual  to  work  out  his  owm  social  and  economic  destiny  darkness,  and  consequently  our  costs  are  higher.  It  Is 

Without  interference.  The  lev>.  on  capital  is  a  delib-  -  and  sheds  much  light  upon  the  3,,  gr^duat^^” 

srate  effort  to  redress  the  inequalities  of  wealth  by  tak-  state  of  the  woild,  explaining,  for  ins  nee,  y  captain  s  ceriilicatc.  upward  shifting  of  the  past  five  years  chief  factor  of  all)  Mr.  Kahn  savs  : — | 

ing  from  who  have,  for  the  relief  of  those  who  have  nol.  ’*•  England  and  other  Northern  States  of  the  Ever  since  coming  to  .Montreal  as  _now  foodstuffs,  now  labour,  now  -in  view  of  the  vast  destruction  ] 

Tt  Is  iirs’ivl  hv  comp  that  thp  eraUiiatPH  in-nnip  tav  adjacent  Union  are  so  notoriously  deficient  in  industry ,  direnor  of  Canada  Steam-  materials,  until  conditions  arc  rela- 1  w  rought  by  the  war  and  now  to  be 

It  is  urged  by  some  that  the  graduated  income  tax  /  I^ui,iana  Texas  Georgia  and  other ‘‘^ely  ihe  same  as  before,  with  the  n.idc  good  by  reconstruction,  and  .n 

does  the  same  thing  as  the  capital  levy,  but  does  it  in  comi  areo  n  Ijouisi  ,  .  .  gi  i  friends  that  .Mr.  .Norcross  was  posi-  possible  exception  of  the  salary  man  i  view  of  the  accumulation  of  tlio  de- 

tbe  form  of  on  annual  reduction  of  the  individual's  in-  "whose  climate  is  less  rigorous  than  theirs:,  ijyg  ^^at  the  bix  consolidation  of  in-  who  has  no  offensive  weapon  withimand  for  many  things  which  could] 

come  Instead  of  a  single  and  final  diminution  of  his  Northern  Italy  ought  to  have  a  protective  tariff  to  land  lines  could  never  be  put  on  a  which  to  make  adjustment.  It  is]  not  be  supplied  during  the  war,  do- 

-Thp  ic  !  ..  save  it  from  being  crushed  by  the  superior  industrial  i  permanently  .sm  ecssful  basis  until  still  an  open  question  as  to  whether ;  maud  in  many  fundamoiual  lines  is 

propertj.  The  difference  is  ladical  and  their  balmy  breezes:  ‘h®  of  ‘he  company  were  present  prices  are  here  to  stay,  or |  bound  to  be  large  and  urgent  for! 

The  Income  tax  is  enacted  for  a  year  only,  and  if  at  any  a  i  *u  4  j  *  v  .rounded  out  lo  include  one  across,  whether  they  shall  not  very  soon  be-i  some  lime  to  comei." 

time  it  is  found  to  be  operating  against  the  public  in-  matter,  how  It  is  that  Industry  has  never  Atlantic.  a  rapid  downAvard  course.  Expert]  Mr.  Kahn  speaks  of  "production, 

terest  it  can  be  amended  or  abandoned.  The  capita)  Nourished  in  unprotected  and  chilly  Great  BriUin  and,  ....  fPln'on  "-'HJ’®  found  at  the  moment  ]  consumption,  and  circulating  med-, 

i.  hax-.  t-iUon  nr  a  i®  SO  brilliantly  succcsSful  In  Central  Africa.  ‘O  fa\our  the  former.  Foodstuffs, ,  ium,  "  and  leaving  production  aside,: 

levy  18  irrevocable,  once  jou  hav.  taken  a  quaitci  or  a  alluring  as  It  Is  to  the  philosophical  mind  we  LOCAL  TRADI.NG  L>  MAKLNE.  experts  claim,  cannot  decline  in  |  as  a  matter  which  will  adjust  itself,! 

third  of  a  mans  property  from  him  you  can  never  give  ^ut,  aiiuiing  as  it  ts  o  tne  p  pn  ca  ,  prices.  On  the  contrary,  one  un-  it  will  be  interesting  to  reproduce 


time  it  is  found  to  be  operating  against  the  public  in-  f”''  matter,  how  it  is  that  industry  has  never  Atlantic.  S'"  a  ‘apid  downward  course.  Expert]  Mr.  Kahn  speaks  of  "production, 

terest  it  can  be  amended  or  abandoned.  The  capita)  f'ourished  in  unprotected  and  chilly  Great  BriUin  and,  ....  fPlu'on  "-'I*  f’®  found  at  the  moment  ]  consumption,  and  circulating  med-, 

i.  T-ni,  hax-,  t-ii/on  nr  a  i®  s®  brilliantly  succcsSful  In  Central  Africa.  f®  favour  the  former.  Foodstuffs, ,  ium,  "  and  leaving  production  aside,: 

levy  18  irrevocable,  once  jou  hav.  taken  a  quaitci  or  a  alluring  as  It  Is  to  the  philosophical  mind  we  LOCAL  TRADI.NG  L>  MAKLNE.  experts  claim,  cannot  decline  in  |  as  a  matter  which  will  adjust  itself,! 

third  of  a  mans  property  from  him  you  can  never  give  ^ut,  aiiuiing  as  it  is  o  tne  p  pn  ca  ,  prices.  On  the  contrary,  one  un-  it  will  be  interesting  to  reproduce 

It  back.  And  the  great  tempution  m  the  case  of  the  it  Is  bad  Montrealers,  during  the  past  week, !  doubted  authority  predicts  .$2.50 1  his  views  on  circulating  medium— ] 

canlUl  lew-  is  that  it  be  repeated  and  re-repeated  and  Publicity  for  the  Dominion  of  Canada.  It  is  the  old  "Our  have  again  had  considerable  inter-'  wheat  for  Canada  before  the  end  of  i  that  is.  currency,  bank  credits,  etc. 

oil  i<=  ^adv  of  thc  Snows”  stuff,  refurbished  to  serve  a  new  ®st  in  the  movements  of  Inleinatlon-  the  current  year,  with  its  consequent  He  says  :  "The  credit  expansion  and' 

nauseam,  until  all  sense  of  security  of  pioper.y  i.  p„,cuiaied  to  send  intending  immi-  For  the  past  and  sympathetic  etfect  upon  the  price  currency  inflation  of  the  leading 

abolished  and  the  community  reverts  to  chaos.  P  P  •  v  u  jn  j  couple  of  years  the  securities  of  this  3^*  coarse  srains,  live  stock,  etc.  countries  of  the  world,  including  thc 

There  are  other  serious  objections  to  the  le\'y  on  some  other  place  where  they  will  not  need  company  have  been  great  favorites) price  of  foodstuffs  is  a  basic  United  States,  during  the  past  fivei 

«a.nita,l  which  do  not  annlv  to  the  graduated  income  tax  ^  Public  subsidy  in  order  to  keep  themselves :  with  the  local  trading  element  and  consideration,  but  we  must  remember  years,  has  been  on  an  unprecedented' 

lighted.  It  conveys.  Very  definitely,  |  some  big  profits  have  been  made,  that  while  abnormally  high  prices  scale.  The  process  of  contracti'on  and 
A  mans  income  IS  in  the  form  of  money,  it  is  wealth  in  compensations  or  at  anv '  especially  in  Marine  preferred.  Re-  foodstuffs  benefit  the  trade  and  deflation,  to  the  extent  that  is  pos- 

movement.  in  thc  act  of  transfer,  and  such  transfer  al-i’h  are  n  p  n  ,  t  y  rlifficult  to  .'"'iustry  of  Canada,  there  is  still  the  sible  and  likely  to  he  approved  bv 

way*  takes  place  in  money  or  in  something  which  can  economic  compensations,  about  this  climate  iL  right  U  end  of  the  mar-  '"’Poctant  consideration  of  the  buying  public  opinion,  will  take  manvi 

readily  be  translated  into  money.  But  a  man's  capital  whereas  we  ourselves  firmly  believe  that  this  , waders  were  pre-  of  the  Eurepean  consumer.  -VVe  y  ear*.'' 

wealth  is  not  money:  it  is  mostly  lands  or  productive |  has  a  lot  of  good  points,  not  least  of  which  is  the  pared  for  a  jump  in  Marine  common  h?"  ing"5ower'’?rour  a???eultu?-'  idalTv  TowT?°m-?c?.Vwin‘' 

,oods.  And  if  the  State  is  to  take  possession  of  a  fa®f  ‘hat  it  tends  to  produce  persons  of  keen  mind,  ho  over  60  ^  '  al  products  c'Ln  be' sold  abroad.  And  vinceV  havLo  wait 

tr«Uon.,  r.r.  o,  ,hls  .-..Uh  U  ,1,1  b,  impelled  el, b.r  habne.  oouraae.  a.bmon  f,!"  J”' European  pur-  eoncludea. 

to  sell  these  lands  or  productive  goods  or  else  to  re-|““'^  deteimination.  And  h  .se  t  bS  .  *  .  ^  ,a  foreign  svndicaLc.  IVhat  they  ac-  '  i 

tain,  use,  manage  and  administer  them.  Some  of  them,]®®  important  factors  in  industry  as  cheap  coa  or  ong  witnessed  was  its  collapse  to  —  j 

moreover,  will  be  very  difficult  to  valuate,  or  their  value  :  the  forties — a  decline  of  more  than  a  ¥  a  ■  ■  1  1* 


in  this  connection  European  pur-  concludes. 


may  be  radically  impaired  by  division,  while  their  ap-j 


There  are  a  lot  of  good  reasons  why  we  should  main- 1  dozen  points  from  the  week's  high. 


oi-  Qi„o  i.iiirut  1,0  i-nm'oH  o  fnrroH  our  existlng  tariff,  subject  only  to  such  luodifica-  Some  years  ago  the  late  James  R. 

or  t&luc  lui^llt  be  itliDCd  by  d>  lorcco  aa’Rq  hullins'  r^nnvilirifltpri  Ors 

'tlons  as  may  seem  desirable  after  very  careful  invcstl-  h>-een®  ''a®  bulling  Lonsoiiaatect  oas 

«le.  ;  .  ,  ,  ^  . .  which  upon  his  securing  his  line  had 

It  would  p-ppear,  moreover,  as  if  the  near  approach , apart  from  all  questions  of  sectional  politics.;^  ten-point  sinking  spell.  A  visitor 


Letters  to  The  Editor 


ould  p-ppear,  moreover,  as  if  the  near  approach , apart  from  all  questions  or  secuonai  politics.,^  ten-point  sinking  spell.  A  visitor,  UOVERXMEAT  MUST  BE  FIRM,  .name:  but  people  still  look  askance 
such  measure  as  a  graduated  capital  levy  W'ould  ‘®‘  '^®’  order  to  maintain  that  tariff,  pla-  assured  him  that  the  Insiders  were  Editor,  The  Financial  Times:  j -rt  an  individual  owner  of  revenue- 1 

signal  for  an  imnlense  amount  of  evasion  by  the  o'^*'®®''®® ‘*“®  ®'® Sir,— Nothing  could  in- reality  be] Producing  property  who  adopts  the. 


be  the  signal  for  an  imnlense  amount  of  evasion,  by  the,'''""  lui  a,,  uui.icu.  .  a-.,,.  .  ou,— ivoimug  couia  in-  reality  oe  r-c-uudug  propeny  wno  adopts  the . 

...-I.,-......,  io,.oo  ^  rliffo,-  Amcrkans  iH  somc  of  thc  Vital  thlngs  that  make  foi’ u'a-  believe  they  are,  Keene  replied,  more  detrimental  to  the  best  inter-  i>arae  method  of  procuring  part  of  his 

voluntary  distribution  of  large  estates  among  d*"®*-  .j3  g  for  ^ Then  in  his  cynical  way:  "But  when  ests  of  the  well-disposed  among  the  necessary  capital  at  a  lower  inter- 

ejnt  members  of  the  family  of  the  present  owner.  It  '  u  ,  /  ,  i  n  follow  those  gentlemen,  my  post  office  employees  and  other  civil  cst  rate  than  he  expects  his  own 

t^ht  be  possible  to  prevent  this  evasion  at  the  first  at- friend,  you  follow  a  tortuous  path."  ,  Lrvanls  affected  by  the  preLnt  money  to  earn. 
t^pt  to  impose  the  levy,  by  nulllfving  transfers  made  adorn  the  rural  parts  of  this  conn-  jg  p  a  coincidence  that  the  same  strike  movement  than  a  continuance  1  hesitate  to  adocate  anv  further 

for  other  than  valid  consideration  durine  the  nrpr,edin- ' kindly  covering  to  mitigate  their  atrocity!  gentlemen -or  the  most  powerful  of  of  the  vacillating  and  uncertain  pol-  extension  of  the  uses  of  that  alreadv 
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gentlemen— or  the  most  powerful  of  of  the  vacillating  and  uncertain  pol-  extension  of  the  uses  of  that  alreadv 
them— -are  to-dav  the  biggest  insiders  I  icy  of  the  auLhorities^uring  the  last  overworked  uord,  "bond,  "  but  I  do 
in  InUrnaiional  Mercantile  .Marine? '  few  weeks.  Definite  ground  has  at  believe  that  If  people  could, be  led  to! 
Uonsolidated  Gas  after  falling  ten  last  been  taben,  and  it  should  be|sp®ak  of  the  mortgage,  say  on  a 


for  other  than  valid  consideration  during  the  preceding' vacua  mg  ana  uncertain  poi- 1  v-v.cac.u  .  u,  me  uses  oi  mat  already 

,  ,.  .....  -  ^  them— -are  to-dav  the  biggest  insidei  s  I  icy  of  the  auLhorities^uring  the  last  overworked  uord,  "bond,  "  but  I  do 

year  or  two;  but  once  the  levy  policy  was  adopted  there  THE  “IHCTATOKSHIP.*’  '  in  InUrnaiional  .Mercantile  .Marine? '  few  weeks.  Definite  ground  has  at  I  believe  that  If  people  could. be  led  to  ! 

would  be  a  strong  disposition  on  the  part  of  rich  men  if  any  capitalist  or  any  ruler  had  ever  dared  to  e.xcrt  <'onsolidated  Gas  after  falling  ten  last  been  tal,en,  and  it  should  be|spcak  of  the  mortgage,  say  on  a] 
to  spread  their  goods  over  as  many  individuals  as  pos-  ,  ,  .  %  ,  „  c  h  a  hpcn  Points  advanced  fifty.  Marine  com-  adhered  to;  the  only  excuse — and  it  j  house  held  for  rental  or  occupied  by  I 

sible  without  actually  letting  them  out  of  the  family.  ^  J>ann>  ovei  uno  c  i  n^,  z  ns  a  mon  having  dropped  more,  •  uill  is  a  poor  one — for  its  not  having  |  ib®  owner,  as  a  bond,  the  transaction 

For  well-informed  neonlc  air  iicrf'-cflv  aware  that  no  ®''®*'  s®'®>'®'i  million  Canadians  by  half-a-dozen  fbere  be  the  coincidence  of  its  great  been  taken  before  is  the  absence  of;  would  be  freed  from  some  of  the  dis- 

■  members  of  "strike  committees”  during  the  past  week  flight  ultimately  to  heights  the  aver-  the  Premier,  an  absence  which  Thcjcfcdit  or  suspicion  which  now  at- 

metbod  of  taxation  is  ever  adopted  for  the  purpose  of  would  have  been  driven  out  of  the  country  age  observer  thinks  impossible  now?  Financial  Times  long  ago  predicted  i  tacher  to  it  in  many  minds, 

being  used  c  single  time  and  no  more.  That  may  be  enough  people  perceived  the  nature  of  his  Some  real  inside  follctwcrs  think  time  j  would  lead  to  weaknesses  of  just  this  j  This  discredit  originated  largely! 

the  honest  intention  of  tlit  first  enactors,  but  intentions  '  will  answer  affirmatively  and  point  .^ort.  jin  days  when  the  typical  mortgage 


s-  .  ^  ...  .  .  points  advanced  fifty.  Marine  com-  adhered  to;  the  only  excuse — and  it  j  house  held  for  rental  or  occupied  bv 

such  a  tyranny  over  unoffending  citizens  as  has  been  more.  •  will  is  a  poor  one-for  its  not  having  |  th®  owner,  as  a  bond,  the  VrXetio^ 


ire  never  binding  on  legislators,  and  a  tax,  however  bad  i  ‘  '  _ 

in  principle,  that  has  once  been  collected  and  has  |  CHANGING  THE  ENGLISH  LANGUAGE, 

brought  ill  substantial  returns  will  be  repeated  inevit-  if  three  gentlemen  with  guns  meet  a  fourth  gentle- 
ably  until  its  economic  consequences  become  intolerable  men  without  a  gun  and  instruct  him  to  give  his  watch 
—which  usually  takes  the  best  part  of  a  generation.  A'  to  one  of  them,  his  coat  to  another  and  his  money  to 
policy  of  confiscation,  if  adopted  for  the  purpose  of  the  third,  that  is  Collective  Bargaining.  It  used  to  be 
partial  extinction  of  the  war  debt,  will  be  continued  for !  called  Highway  Robbery,  but  the  term  is  extinct, 
[further  extinction  of  the  war  debt,  for  a  progranuue  of  ~ 

leocial  reconstruction,  for  provision  against  the  next  TORONTO  S  MOSQUITO  BITE. 


will  answer  affiimatively  and  point  .^ort.  i  in  da.vs  when  the  typical  mortgage 

out  that  intrinsic  value  and  big  The  vacillation  end  vagueness  ofj'vas  made,  not  as  now  by  a  corpora- 

Gfiuilies  are  not  changed  by  fluctua-  the  authorities  enabled  the  leaders  ofjtion  interested  only  in  securing  a 

tions  in  Mercantile  Marine  common  thp  general  strike  to  say  to  the  PostUafe  Investment  for  money  and  with- 
stock.  Office  employees  that  the  Govern-  out  the  least  desire  to  take  posses- 

•  •  •  •  ment  was  bluffing,  that  it  dared  not  sion  of  the  property,  but  by  indivi-' 

enforce  its  claim  to  loyal  service,  duals,  many  of  whom  certainly  aim- 
BlG  PROFIT.S  IN  COTTON,,  that  its  policy  was  dictated  by  poll  eff  at  foreclosure  rather  than  a  con-] 
1,0.  =..,11.^  *1,-  K.,ii=  Geians  who  would  never  venture  to  tinuance  of  the  mortgage.  Even  so,' 

tn  .in  r..  of  ?h.  «nnt  ^  ‘^^2®  ‘^‘=“®®'  t^®^  ^ere  to , 

Interests  and  their  colleagues  Me-  ”  Government  had  spoken,  the  individual,  were  not  contrary-  to 

^0,1^,..,  tv  1,!  f’o  of  weeks  ago  and  perhaps  months  ago,  the  interests 'of  the  community;  for 


war,  for  the  nationalization  of  the  means  of  production!  Toronto  people  are  won j ing  foi  fear  that  the  1,230,-  'v?p  ’''®  back  as  the  Western  Post  of- [ihe  very  foundation  of  their  policy 

- - -  „ -  J -  - ,  -  000  armiial  deficit  on  the  civic  car-lines  mav  nrnve  ®  reapeo  proms  mat  strike  of  last  summer,  in  theilay  in  their  belief  that  the  present 


and  transportation,  for  a  dozen  other  specious  causes. ;  annual  deficit  op  the  civic  car-line..  — „  - with  the  gains  some  speculators  have  ...  .....  — ......... 

Eventually  it  w-ill  not  be  safe  for  anybody  to  have  any !  ownership.”  Seeing  that  public  own-ln^j^^e  i„  the  oil  stocks.  Also  big  not  cap- 


mor.  w«.ltb  ,h.«  .»body  .Is.;  by  which  tlm.  It  will  |  '-.Wp  I.  now  Inonrrlng  .  d.Ilcl.  ot  I400,00«,000  a  y.ar  pr„„s,i„n.,  .p.ralors  In  tb.  eouon  ..“'p  '  tb.y  w"’  fram  <h,  p^oJ.rW  as'Hi  caS. 

pot  be  worth  anybody's  while  to  do  any  more  work  ori  American  railways,  this  is  a  little  like  picking  mos-  market  have  had  unusual  experi-  ^ands-and  broadly, 

put  any  more  brains  Into  it  than  anybody  else,  and  the]  ^ni^os  off  a  man  who  Is  being  eaten  by  a  lion.  h???fch  mn<7p  ZZZ  *^ozed  into  striking  by  a  group  of  speaking  It  is  in  the  interests  of  the] 

world'will  be  entlrelv  noniilated  hv  nennip  whnan  r»hipct  -  •  r.u  i.  *’  plausible  and  violent  leaders  outside  community  that  property  should  be 

wm  L  ti  do  TmZ  ??  oo«th,e  !  CUSTODIAN  OF  HIS  MAJESTY’S  MAILS.  ]  of  their  own  organization.  The  ma-  in  the  hands  of  those  wL  can  make  I 

Has  the  Canadian  Post  Office  no  principles  to  guide  ^  o  nir]  nno  of  .Litton  i  strike,  most  out  of  it.  But  the  mortgage! 

-  :  it  in  dealing  with  such  questions  a^  have  arisen  in  Win-  liy  to  ?o 'the  pri^i  oarTnT^^^^  T’’'  ‘o-'Jay 1®®®  and  loss  being  used  as ! 

WFW  TDPiS  THlViPnRTiTinv  rnsTii  ...  ..  „  "“‘J  u,  ra  •  j  sive  policy  on  the  part  of  their  cm-  a  means  ot  acquiring  possession. 

NED  IDEAS  0>  TKANSFORTA I  ION  OSTS.  mpeg?  Is  it  always  to  be  necessary  for  a  Cabinet  over  five  rloHars  a  bale.  Friends  of ,  company  actually  avoids ! 

From  Calgary  issues  a  booklet,  written  by  a  gentle-  delegation  to  go  to  the  scene  of  thc  trouble  and  finJ  and  Gwathmey  interests  enabled  them  lo  reply  that  they  weak  owners,  ev-en  when  the  proper-' 


'pan  >Tho  is  described  in  the  local  press  as  "Bob”  Dcach- i  out  what  will  be  the  most  popular  thing  to  do  ?  i  weeks  advocated  pui  chases  om  under  an  inescapable  obliga-  ty  is  good,  for  it  does  not  wish  to 

man,  and  therefore  presumably  enjoys  some  celebrity,  -  ‘H®  ®  ’'®^^'tion  to  carry  on  the  business  of  the  be  bothered  with  the  trouble  of  fore- 

the  object  of  which  is  to  prove  that  railways  should  not;  LET  EVERY  CITIZEN  BE  HEARD.  nf  cnrtnn tra^le^r^lti-^  ”  tb®  Government  maintains  closure;  and  a  mortgage  loan  made 

..n.  paw o.  P..lr  orlalnal  eoal,  Pil, ,  TP.  C.P.»las,o„  o„  .ndus.rl.1  a.,a,lo„.  Pa.  .v.,..|a„p  „«,i.  a,-,  now  „a.P  op  a  m."-  Ua'i'S 

merely  enough  to  meet  their  operating  expenses.  The  .  looked  Verdun.  It  might  get  some  good  evidence  from  mentous  event— the  government  crop  j^pour  element  but  the  borrower  is  "all  right." 

cost  of  tJie  permanent  way,  according  to  this  writer, 'inmates  of  the  Protestant  Hospital  for  thc  Insane.  report  of  .June  2,  jriving  the  co^ffitioo  has  no  desire  to  see  every  It  is  hardly  necessary  to  point  out 

should  be  borne  by  the  owners  ot  land,  or  rather  the]  -  crop  May  «5.  ^  union  stampeded  into  a  general  that  a  "good  mortgage"  is  rightly 

Interest  on  that  cost,  and  apparently  the  replacement,  i  CANADA’S  CREDIT  STILL  HIGH.  made  tho^tond^itten  LcepI  instance  of  a  few  Bol-  held  to  be  an  asset  to  the  property. 


the  market  s  had  days  realized  near  ^.^jj  carry  on  the  business  of  the] be  bothered  with  the  trouble  of  fore-, 
made  a  barrel  of  monej.  jj  the  Government  maintains  closure;  and  a  mortgage  loan  made! 

The  ejes  of  cotton  raders,  iio  firmness  from  now  on.  it  will  by  such  a  company  is  usually  a  cer- 


were  under  an  inescapable  obliga-  ty  is  good,  for  it  does  not  wish  to 


of  the  crop  May  25.  What  will  the 
report  show?  A  year  ago  the  gov- 1 


union  stampeded  into 


e  every  It  is  hardly  necessary  to  point  out  ^ 
general  that  a  "good  mortgage"  is  rightly] 


lnt.r..t  OP  tpat  cost,  apa  appareptly  tpe  rsplac.ip.rt, !  CASADA'S  CREDIT  STILL  HIBH.  ih/™a*IHon''5jfMJ '  •  •**  ®»'-  “  “*•*  “  Ptope«y.j 

rtopia  P.  .p.rg.a  agalos,  tp.s.  o»nc«.  Mr,  Deach-i  Domipion  war  bond.  ar.  bIpP.r  tp.n  .v.r,  from  „o„.,ly  pigp.  o.p.r.l  b.lW  In  lb*  ] ’“‘CV  u'S'a  down  no— good-  mSS  oT,  ."S  b'S^rin'SS  ort!nl”i 
nan  argues  that  railways  cause  a  great  increase  in  the  ]  which  it  would  appear  that  some  people  do  not  expect  to  trade  is  that  it  will  figure  the  ®on-%ight,  all  authority  and  order  in  course  of  business.  A  Canadian 
value  of  the  land  which  is  affected  by  their  service,  a  see  a  Bolshevist  Government  in  this  country  yet  awhile,  dition  considerably  lower  next  '  (Canada.  *  owning  a  house  worth  around  six  I 

fact  which  nobody  will  deny.  To  make  his  argument!  - - —  owing  to  untavoui able  weather  Yours,  etc.,  thousand  dollars  would  ordinarily! 

.L.  .  ...  vn  PF4rp  ITFRF  tFt  in  much  of  the  belt  the  past  two 


Yours,  etc., 

L.  L.  Cameron. 

'  Toronto,  Ont. 


STUDYI.NG  FUNDA-MENTALS.  'BETTER  WORD  FOR  “MORTGAGE” 

Reasons  for  the  optimism  of  big  Editor,  The  Financial  Times; 


carry  a  mortgage  for  half  the  sale 
value  of  his  property,  probably  hav¬ 
ing  the  amount  that  would  dis¬ 
charge  the  mortgage  Invested  in 
securities  bringing  in  a  revenue 
yield  of  one  or  two  per  cent,  better 


fact  which  nobody  will  deny.  To  make  his  argument'  - - —  ,  ^  u  ^  .i  t,  .V  *  Yours,  etc.,  thousand  dollars  would  ordinarll 

run  smoothly,  he  would  have  to  argue  that  the  cost  of  FE.ACE  HERE  lET,  Tno^hs  ”  e  c  e  pas  Cameron.  carry  a  mortgage  for  half  the  sal 

the  railways  should  be  assessed  against  those  lands,  and  <-®aada  will  not  have  much  of  a  Peace  Celebration  .  |  Toronto,  Ont _ ’  value  of  his  property,  probably  h^ 

those  lands  only,  which  benefit  by  the  existence  of  the  "ben  the  Germans  sign.  are  txx»  busy  warring  c!,ri-TbVTv-A-  r-T-v-T.Avir'v-r  atc  I  «  charge^ the  °i^itgaee  Invested  ? 

J  jb,  lAi,  f  J  among  ourselves  STUDII.NG  FINDA-ME-NTALS.  '  BETTER  WORD  FOR  “MORTGAGE”  “  ®  mortgage  invested  l 

road:  and  he  would  have  to  bring  forward  some  means  ;®’“0“=’  ourseives.  _  ua,aajph  a/aaaa  jxuaaxuau*.  gfcurities  bringing  in  a  revenu 

by  which  to  tell  what  are  the  lands  w-hich  benefit  from!  wna'i'  vDnnr-r'rnri'  ivibr-em.A-  Reasons  for  the  optimism  of  big  Editor,  The  Financial  Times;  yield  of  one  or  two  per  cent,  bette 

the  oonstrucUon  of  any  given  railway  and  to  what  ex-  FRODUCTIVL  IhDlSTllV.  people  in  Wall  Street  are  manifold  I  sir, -Is  it  not  possible,  and  is  It  than  the  interest  rate  he  had  to  pa 

.  .-AS*.  ,  "paper  profits"  has  a  new  and  beautiful  3ll  involve  economic  changes  and  not  timely,  to  devise  some  new  and  upon  the  mortgage  money;  an  addi 

tent— a  matter  which  seems  to  us  to  be  quite  as  difficult  ,.nraning  in  Canada  now.  achievements  unbelievable,  almost,;  less  opprobrious  term  to  replace  the  tional  advantage  of  the  arrangemen 

*8  it  sounds.  He  starts  from  the  analogj- of  the  public  -  in  their  magnitude  and  import. ;  word  "mortgage”  as  the  common  being  the  convenience  of  having 

highway:  but  Montrealers  at  all  events  are  quite  fam-  SAY  A  GENERAL  COURT-MARTIAL i  April  exports  from  the  United  States ;  (jesenption  of  a  debt  secured  by  the  leducfd  and  readily  salcalde  cqiiif 

Uiar  with  the  difficulty  of  finding  out  with  any  degree  It  is  time  that  the  General  Strike  was  out-goner-  '^‘*®  '’y  ,*  "•  P‘®®®  propei  ty?  lu  tuo  property. 

o,  ,loii..H  mUlioDs  in  the  histoiT  of  thc  country.;  An  immense  mass  of  sentimental  Yours,  cte.. 

Of  Justice  how  the  cost  of  even  so  simple  a  thing  as  a  ailed.  _  crops  of  a  probable  value  of  more .  uterature  has  branded  the  mortgage  Hniise.Onnor. 

permanent  pavement  should  be  aseessed  among  the  A\  F\ IHPI F  FTinw  THf  nFurni  ir  than  $20,000.000,00<)  and  a  foreign  j  ,i,  an  instrument  of  tyranny,  fraud _ 

various  parties  who  may  be  supposed  to  have  benefitted. .  ritun  JHfc  Kfcl  (  Bl.It,  trade  balance  far  exceeding  anything]  an,fi  inJiiRtico.  where  as  it  is  in  actual ! 

When  it  comes  to  a  railway  running  from  one  end  of  the  j  “  some  of  the  Canadian  slrikes  can't  be  settled  they  ir  the  past,  are  some  of  the  irrcsistl-j  an  extremely  beneficial  instltu-  .MINAKLR-KIRRLAND  OI  1 1(  IAI.> 
Dominion  to  another,  the  question  is  enormously  mors  ;  o^Sht  to  be  Scattled.  bk  force,  behind  business  and  sccur- ,  non.  making  the  "carrying  co;q  •  of  G  A.  Hagsbaw  <,f  'I'oronte.  v  .i 

'  -  tty  values.  Will  they  impel  further ,  ,.cai  property  miuh  lower  than  it  eieeteel.  pre-udcni-  of  Die  .Minakei 

complicated.  The  existence  of  the  Canadian  Pacific,  for  l  ,|,jjg  CLASS  IVAR.  public  biiving  of  stocks?  Good  'rould  be  If  tlm  ownfr  had  lo  pro-  Kirkland  Company  at  the  annua 

example,  benefits  not  merely  those  persons  who  own'  rjanada  is  now  divided  into  the  strikers  and  the  ®®®  '‘i®  ^onuoy  require,!  to  «® 

property  within  twenty  miles  of  its  lines;  it  benefits  the  ;  dication  as  yet  tliat  putdic  demand, j  cur*  possession.  .Nobody  criiiciHes  «  r„||,m|m.  q 


OLR  MUSI  FHODUUIIVL  IftDlSTllV.  people  in  Wall  Street  are  manifold  I  Sir,— Is  it  not  possible,  and  is  It' than  the  interest  rate  he  had  to  pay! 

The  term  "paper  profits"  has  a  new  and  beautiful  involve  economic  changes  and  not  timely,  to  devise  some  new  and  upon  the  mortgage  money;  an  addi-j 

nfaning  in  Canada  now.  achievements  unbelievable,  almost,  less  opprobrious  term  to  replace  the  tional  advantage  of  the  arrangement 

-  in  their  magnitude  and  import,  word  "mortgage”  as  the  common  being  the  convenience  of  having  a' 

SAY  A  GENERAL  COURT-MARTIAL}  exports  from  the  United  States  qejcnption  of  a  debt  secured  by  the  leducfd  and  readily  saleable  equity 

It  is  time  that  the  General  Strike  was  out-goner-  ot  a  piece  ot  r^l  propei  ty?  m  the  property. 

.  oui.  tenei  niUlions  in  the  history  of  the  country.  ]  An  immense  mass  of  sentimental  Yours,  cte.,  , 

_  crops  of  a  proliablo  value  of  more  |  uterature  has  branded  the  mortgage  Hniise-Onnor.  ' 

*v  rvAWDtt.'  E-T>nw  renv  DA-i.i  n.  »<  $20,000,000,00')  and  a  foreign  j,i,  ^n  instrument  of  tyranny,  fraud _ I 


AN  EXAMFLE  FROM  THE  REl'l  BLIU, 


trade  balance  far  exceeding  anything,  inJiiRtico.  where  as  it  is  in  actual ! 


If  some  of  the  Canadian  sfrikes  cant  be  settled  they  ir  the  past,  are  some  of  the  irresisti- 1  extremely  beneficial  institii-'  MINAKLK-KIBRL-A.ND  OIIII  1.41, S, 


G.  A.  Hagsliaw  of  'I'oronte, 


entire  Dominion,  and  It  also  benefits  Japanese  mer¬ 
chants  who  ship  their  goods  to  London,  and  French 
manufacturers  who  send  their  products  to  t'hina.  As 


FREE  HINT  TO  SIR  THOMAN  WHIM 

W  by  not  have  a  Referendum  on  the  tariff 


perslRt'-ni  and  prolonged  ihougti  It  iiu«lii>H»  firm  or  rorporaiion  for 
liai'  been  in  a  tiionili  or  more  of  mil-'  raising  money  to  the  exfen*  of  ai 
Hon  share  markeis,  i'  lU  Iti'-  stage  of  least  ihe  for<>d  sale  value  of  i  * 
isatnra'ion.  '  r<-a!  proivrly  i>y  a  t»ond  Itsiie,  wbnh 


meeting  of  stiareboiders  I'raiik  I. 
Mapes.  of  Hoiliesler,  was  eleried 
vlee  |ir,.s|deni  and  Gie  follow  ini-  d 
rieiors  Ldward  .Mm.  Maireii.  ,, 
N  V..  I'thn  Kavanaab.  Itocliesii  r  and 
Kr lederl, li  H-aak.  Ho<-hes’ei  Tlo 


'  r<aL!  proiv  rly  i>y  a  t»ond  Itsiie,  wbiih^l,,,,^^  l„  also  ae<  rei,xry-lr<  aaiii  er 


fFe  recommend 
and  offer 
Wayagamack 
Pulp  and  Paper 

First  Mortgage 

6%  Bonds 

I  Dae  Febraary  1st,  1951 

Price  Market  to 
jrield  about 

1% 

GREENSHElDSSCXi; 

^^nir9aI  SiteA  3esAan^ 
viahrm  M  Cana^km  Bond  issuca- 

J7  St  JohnStraet,  Montivol 
Central  Chaail>«n.Ottawa 


^High  Grade 
Investment  Bonds 

Well-known  issues 
offer,  at  present 
prices,  an  unusu¬ 
ally  liberal  yield. 
Our  list  will  be 
sent  on  request. 

F.  H.  DEACON  &  CO. 

■tmberi  Tsrenta  Stock  Exchan^a 
INVESTMENTS 

97  BAY  STREET,  TORONTO 


$10,000.00 

Province  of  Manitoba 

Gold  6%  Bonds 

ni'K  ;  FKK.  I.  ines 

*  Denomiiialimis;  $1,000 

I’KM  K  :  I0.v.:ii  AM>  I  \TEREST 
To  Yield  r, 

J.  F.  STEWART  &  CO. 

ion  Bay  SIreel,  Toronto 

TrIepiKiiie  \<|eUI.|i.  fSUl 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


National  Trust  Company 


1KVST  OQMBWT 


eign  Banking  Corporation  which  re¬ 
presents  an  alliance  between  the 
Union  Bank  of  Canada  and  the  Na¬ 
tional  Park  Bank  of  New  York.  Mr. 
Aspden  gained  his  earlier  banking 
experience  in  Canada  but  has  been 
in  the  United  States  for  several 
years.  He  was  Vice-President  of 
the  American  Foreign  Banking  Cor-j 
poration  until  accepting  his  new 
position. 

He  will  begin  his  dutie.s  on  June 
1st,  when  the  Park-Union  P'orelgn 
Banking  Corporation  formally  opens 
its  new  offices  at  56  Wall  Street,  Newj 
York  City.  I 


Royal  Canadian  Bank,  the  amalgama-  j 
tion  being  called  the  Consolidated, 
Bank  of  Canada,  the  local  office  of  I 
which  was  situated  on  Front  Street.  1 
on  the  present  site  of  Messrs.  John 
.MacDonald  &  Company.  Limited. 

In  1874  he  entered  the  service  of 
the  St.  Lawrence  Bank,  which  Is  the 
next  year,  1875,  assumed  the  name  of 
the  Standard  Bank  of  Canada.  Mr. 
John  L.  Brodie,  formerly  manager  of 
the  Ro.val  Canadian  Bank  at  Mont¬ 
real,  becoming  cashier.  In  1878  hei 
was  appointed  chief  accountant  toj 
the  Bank,  and  which  position  he  has 
filled  very  ably  and  acceptably,  both 
to  the  bank  and  the  public,  to  the 
present  day. 

When  he  first  took  charge  of  his 
work  as  chief  accountant  of  the  Stan-l 
dat'd  Bank  of  Canada  it  had  eighty 
branches  with  total  assets  of  $1,730,- j 
000,  and  was  paying  a  dividend  of 
6  p.c.:  he  is  leaving  it  with  one  hun¬ 
dred  and  fifty-one  branches  and  total] 
assets  of  something  over  $83,000,000,] 
and  paying  a  dividend  of  13  p.c.  j 

Col.  Denison  has  always  been  In 
close  touch  with  the  customers  and! 
shareholders  of  the  hank,  particular¬ 
ly  (he  latter,  and  with  whom  he  has 
alway.s  been  .iustly  popular  and  es¬ 
teemed.  and  they  will  learn  with 
genuine  regret  of  his  severence  from 
active  affairs  of  the  bank,  although 
recognizing  his  right  to  a  well-earn¬ 
ed  rest.  To  Col.  Denison  himself  it 
nni.st  he  a  great  source  of  satisfac¬ 
tion  on  his  retirement  to  know  that 
the  work  and  the  instituticn  with 
which  he  has  been  associated  life¬ 
long  have  so  markedly  expanded 
and  prospcrcfl. 

The  Colonel  has  ahvai  ?  taken  a 
I  deep  interest  in  military  affairs,  hav- 
Mng  served  in  the  militir.  during  the 
1  Fenian  Raid  in  1866.  ai,.i  for  many 
I  years  was  connected  wit  i  tlie  Gover¬ 
nor-Generals  Body  Guard,  of  which 
;  he  eventually  became  < mnmauding 
,  officcT.  serving  in  the  .North-West 
:  Rebellicn  in  and  a'lerw  ard.s  was 
’  cnninianding  off. err  of  (b^  First  Cav¬ 
alry  Brigade. 


R.  C,  Bulman,  who  has  returned  to 
51ontreal  after  three  years'  service 
overseas,  has  resumed  his  duties  as 
office  manager  of  Grant.  Johnston  & 
Company,  members  of  the  Montreal 
Stock  Exchange. 


Anrihotaej 
Capita]  .1 
$1<00<M)00 


Limited 


Capital  Paid-up 
Reserve 


K.  W.  BLACKWEli-,  Prtttdetd.  D.  C  MAClkSDW. 

JAMES  ELMSLY,  Managet.  X  M.  KU.BOCS3<I,^antBa>. 


EXECUTOR  and  TRUSTEE 


Montreal  Directors 


H.  B.  Malkor 
H.  J.  Fuller 


F.  W.  Molson 
T.  B.  Macaulay 


Montreal  Office:  153  St.  Janies  Street 

JOHN  McDonald,  Manager. 


James  Whalen,  chairman  of  the 
Wlialen  Pulp  &  Paper  Mills,  occupies] 
a  leading  position  in  the  ranks  of  the 
industrial  captains  of  Canada.  His] 
organizing  genius  has  made  him  ai 
well-known  figure,  e.'-pecially  in  the 
West,  where  he  has  taken  an  import¬ 
ant  part  in  the  industrial  progress! 
made,  in  that  section  in  recent  years. 

Mr.  Whalen  was  bom  in  C/Olling-j 
wood,  Ontario,  in  1869,  and  raoved| 
with  his  parents  to  Port  Arthur  in' 
1873.  Educated  in  the  public  schools' 
of  that  city  he  engaged  first  in  the 
logging  business  and  later  became  a| 
railroad  contractor.  ! 

In  addition  to  lieing  chairman  c.f 
the  Whalen  Pulp  &  Paper  Mills,  Mr.| 
Whalen  is  president  of  the  Port  Ar-' 


DO  NOT  DELAY 


While  your  mind  is  alert  and  active  is  the  time  to 
make  your  Will.  Do  not  wait  until  you  think  you 
are  poing  to  die.  Consider  now  how  your  Estate 
will  be  distributed  and  mnnaped.  Confidential  disetis- 
.sion  of  this  matter  is  invited  without  obligation  or 
charge. 


145  ST.  JAMES  STRIET . MONTREAL 

•*.\  Trust  (.ompany  for  the  Public'!  Service.” 

PAID-UP  CAPITAL  fSoOO.tlOO 

BO.ARD  OF  niRLlTOBS 
C'oluocl  William  I.  Gear,  President. 

Major-General  Mr  John  W.  Larson,  C.B.,  and  S.  U.  Ewing. 

X  li  e-Presideiil,. 

Lieut. -(  ol.  Ger.vrd  XV.  Birkv.  O.B.I..  Itrlg.-tienrral  F.  S.  Melghcn,  t  ..VI.G 
11.  B.  ilenwood.  E.  L.  Pratt. 

XV.  XV.  HulehUon,  K.  XV.  Uelord. 

Alri.  Mat'Laurin.  Brig. -General  Janies  G.  Ros.s,  C.M.G. 

Colonel  John  XtcKcrgow,  John  XX  .  Boss. 

Arthur  Lyman,  X.  .\.  Sioulfaain.  O.B.E.. 

Lome  C.  Webster,  Xtajor -General  F..  XV.  Wilson,  C.M.G. 

Irring  P.  Reifurd— .Xlanager 


LIErT.-COL.  S.  W.  WATSON 


Licut.-Col.  Siancltffe  W.  Maison. 
who  recently  returned  from  '>versca.=, 
is  the  manager  of  the  new  hraneli 
opened  in  Montreal  by  Sutro  Bros.  & 
Co.,  bankers,  of  New  York. 

The  Montreal  braucli  vva,=  oiiencO 
for  the  conduct  of  a  general  banking 
and  brokerage  business  in  ccn.iuuc- 
tion  with  the  .New  York  offi<  e. 


MONTREAL  TRUST  COMPANY 


A.  .1.  Brown,  K.U.,  Vice-Pros. 
General  Manager, 


Sir  Herbert  S.  Holt,  President. 
F.  G.  nonaldsoii 


Lieut. -Colonel  t'larence  A.  Dcni.son. 
chief  aecountant  of  the  Standard 
Bank  of  Canada,  retires  from  ai  tixe 
hanking  work  on  the  first  of  Jane 
I  next.  His  retirement  discloses  a 
I  record  almost  unique  in  the  liistory 
[of  Canadian  bankin.g.  showing  a.s  it 
dpcs  the  holding  of  a  ))ost  eontinii- 
otisly  and  iinbrokenly  for  the  long 
period  of  Forty-one  yeai-s.  Coione! 
Denison  has  undoubtedly  vised  more 
bank  returns  and  statements  for  the 
Government  than  any  cf  his  conteiu-| 
poraries  in  Canada.  I 

'rhe  retirement  of  Col.  Denison 
from  banking  cirelcs  removes  one 
more  link  as  between  pioneer  and 
modern  banking  in  this  country  and  I 
recalls  interesting  reminiscences  of| 
oid-tinie  financial  life  in  Toionio.i 
aiiieli  of  which  is  unknown  to  most' 
of  the  present  day  business  men  in 
this  city. 

In  1S69  Col.  Denison  .ioined  the 
staff  of  the  City  Bank  of  Montrra! 
the  local  office  of  which  was  sitiiatecil 
where  now  stands  the  business  hotise 
of  T\y  R.  Brock  A- Company,  Ltd.,  cor- : 
ner  of  Bay  and  W  ellington  Siree's  i 
This  bank  later  united  with  the 


!  TI S M: 

FIRE  INSURANCE  COMPANY 

MONTREAL 

L  i  AUTHORIZED  (  APITAL  .  !?2,000,000.0n 
^  1  SUBSCRIBED  CAPITAL  ..  .81.000,000,00 
tl  ^  PAID-UP  CAPITAL . S  247,015.79 


At  I^ast  Take  Interest  in 
^*our  Future 


lyorne  C,  Webster.  pre«  ,  trnt  of  the 
'Quebec  Railway.  Light  .•  ’t  tC-  Poo¬ 
ler  Company,  has  been  e'eeted  a  di- 
'  rector  of  the  Merchants  Bank  of 
Canada. 

Mr.  Webster  is  connected  with 
many  large  industrial  couce-rns.  In 
additmn  to  his  position  at  the  head 
of  the  Quebec  Railway,  he  is  also  a 
dire<’for  of  the  \ova  Seoiia  Steel  & 
Foal  C'onipany;  director.  Holt.  Ren¬ 
frew  &.  Company;  Goodwins  Limit¬ 
ed:  Travellers  Life.  Assurance  Com¬ 
pany  of  Cianada;  Quebec-Txxis  Ferry 
Company,  and  is  president  of  the  St. 
I,awrenfe  Stevedoring  Company. 


fuJ  fvtokLft  on — 

'  PROFITS  FROM 
SA  yiA’G^  ” 
vhit’h  etvfs  some 
snv-nd  finaif- 
fiot  CAi'.  ue  V-'iU  be 
to  fiee  on 
*^Ques/.  A'fikeyoe 
wt  tO'day. 


TNVtbl  your  money  in 
gage  Debentures  paying 
No  worry— no  expense  — 
and  absolute  safety. 


Genera!  Fire  Insurance  Business  Transacted 
Theodore  Meunier, 

Macagu 


tbur  Ship  Building  <7ompany.  and  or¬ 
ganiser  of  tlie  following  companie.s. 
rre.oident  and  general  manager,  Can¬ 
adian  Towing  &  Wrecking  Co..  Ltd.;! 
president,  (ieneral  Realty  Corpora¬ 
tion:  president  (sole  crgani/eri 

Whalen  Pulp  A-  Paper  Mills,  Ltd.;, 
viee-presideiit.  Canada  West  Coast! 
.Navigation  Co.  I 


^  sTMBkmmimMm 

p  MOeiV&ACt  I^OR;PQ)8!^IOfi 


=  Strath cona  Fire  Insurance  Co. 

(Versailles  Building) 

90  ST.  J.UITS  ST . M0-\'TRE.\L 

Authorized  Capita!  -  $.j0u.000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Dei>osit  -  -  -  $64,o00 

Total  assets.  December  31st,  1918,  .$:1S8, 582.25. 


T.  F.  .\spden  has  accepted  the  Vice- 
Presidency  of  the  Park-Union  F*tT- 


HEAO  omre  >0 STC.ST  TORONTO 

j  AVR  BHOCKVnLE  CHATHAM 

OWffS  (Cl  MIRA  UAWBOAG  WOODSTOC*! 


States  bring  into  Canada  entirely  now 
money  which  becomes  effective  in  ■ 
several  wavs.  Probably  the  most; 
interesting  fa'dor  such  o.pe.-aLions  arei 
having  is  upon  exchange  between  tlif-i 
two  countries  and  any  increase  in 
such  busine.ss,  which,  by  the  way,  is 
the  intention  of  the  National  C'ty 
Company,  will  c.o  much  to  keep  uind.si 
closer  In  normal  than  has  b-?en  the 
case  in  the  pa.st  two  years. 


n  Independent  Company  with  Special  Rates 


StEmjlQTRUSTS  CoW! 

i|  Your  Secretary! 


Natiminl  Cily  Co.  and  Harris.  T'oilies 
A  Co.  ,'laking  Puldic  Hi'it'i’ing 
;  of  Issue. 

’  The  National  City  fkimpany  in  eon- 
;  junction  w-ith  Harris,  Forbes  &■  Co  , 
•  have  purchased  $1,000,000  Province 
j  of  Ontario,  three  year.  .5  p.c.  bond.s, 
and  are  making  n  piibHe  offering  of 
same. 

I  In  this  connection  it  is  pointed  cut 
'  ‘hat  since  the  National  City  Co'-npany 
i  established  itself  in  Canada,  in  .lanu- 
ary  last,  it  has  purchased  $7,000,000 
I  of  bonds  from  the  Province  of  On¬ 
tario.  together  ■w  ith  an  additional  $1.- 
Oub.OUO  jmrcl.ased  privaiel.v  sOme 
;  months  ago. 

.-Vs  the  enliro  $8,000,060  of  these 
|l)onds  have  been  sold  or  are  being  of- 
:  fereci  in  the  United  States,  b  is  ap- 
i  parent  that  Canada  is  deriving  ( i.n- 
I  sidi  rablp  benefit  from  these  opera- 
I  tions  as  such  purchases  of  I'aiuidian 
securities  for  Tc-sale  in  the  Uiiiicd 


Bank  .Showed  Growth  in  I’rofils,  He. 

I  posits  iiiiil  Loans  Huriiig  (he 

1’a.s)  \  our.  j 

The  forty-fourth  annual  statement ' 
j  of  the  Imperial  Bank  of  C.mada  just 
I  Issued  shows  a  substantial  grow  th  in 
]  total  assets.  At  the  elosp  of  the, 
I  twelve  months  ending  ,\pril  3uih. 
jl919  total  assets  amounted  to  $112,- 
'186,000  as  wiiijiarcd  with  $101,817,-' 
I  000  a  year  ago. 

:  The  increase  in  assets  was  due , 
largely  to  expansion  in  inxpstmenis' 
and  loans.  Total  inveslineiiis,  in¬ 
cluding  Goverment.  munuiiial  and 
railway  securities,  etc.,  amounled  to 
$21.112.0110,  as  ag.iinsi  .$19,913.uOu. 
The  extent  to  which  the  bank  came 
to  the  support  of  Governments  during 
the  war  period  is  domonstrated  liy 
the  fact  tliat  in  191.3  total  investments ! 
aniountfri  to  Sri.ig.l.oou.  During  the 
Ii.ist  year  the  hank  doubled  its  c.ill 
loans  outstanding  to  $l.S66.nnu,  and' 
in  spite  of  heavy  government  calls 
by  way  of  support  in  the  war,  the  I 
institution  was  able  to  back  com-' 
mercial  enterprises  of  the  country' 
on  an  increased  scale.  At  the  end  of 


J.  MARCHAND, 
Secretary-Treasure: 


A.  A.  .MONDOU, 
President  &  General  Manager 


RAILWAY,  MARINE  AND 
CONTRACTORS’  SUPPLIES 


■Municipal  offerings  oontimie  to 
increase  throughout  the  Dominion, 
cacli  week  bringing  out  a  larger 
number  ttian  the  previous  week,  for 
which  there  continues  an  active  de¬ 
mand  on  the  part  of  Canadian  t>oad 
houses. 

The  following  offerings  are  an- 
notinred  this  week: 

ILniu'ook  Township.  Ont.,  is  to  is- 
.“^iie  $14,0u0  of  53,4  p.c.  10-instalinent 
Soldiers'  .Memorial  Hall  erection  de¬ 
bentures. 

Brockville  is  to  issue  $22,000  of 
514  p.c.  10-year  site  purchasing  de¬ 
bentures. 

Carltcn  C'ount.v,  Ont..  will  receive 
bids  till  May  SOlh  for  $40,000  of  SVs 
p.c.  road  debentures. 

I.evis,  Quebec,  has  authorized  issu¬ 
ance  of  $85,900  debentures. 

L'Origiual  will  Issue  $16,000  road 
[debentures. 

:  Point  Gray.  B.C.,  will  issue  $175,- 
000  of  5>-3  p.c.  40-year  school  de¬ 
bentures.  ,  . 


Write  or  phone  and  you  will  receive  our  list  of  Railway 
and  jNIarine  Equipment, 


HEAD® CE-12  KII^  St J^T!T<^R0NTd 


LIMITED 

610  SH.\UGHNESSY  BUILDING  Telephone  Main  8050 


The  Benefit  of  Experience 

Because  this  trust  company  handles  many  estates, 
while  the  individual  executor  may  handle  but  one  in  a 
lifetime,  it  is  able  to  render  special  service  by  employing 
scientific  accounting  methods,  the  best  legal  talent  and 
sound  information  about  investments.  1  his  extra 
service  is  obtainable  at  no  greater  cost  to  the  estate 
than  that  of  an  individual  executor. 


Union  Trust  OampaixY 


NEW  SASKATCHEWAN  ! 
ISSUES  AUTHORIZED! 


UMITED 

Head  Office; 


A  SPLENDIDLY  EQUIPPED  MODERN 


Cor.  Richmond  and  Bay  Streets,  Toronto 

Wlanipe!  _  London,  1 


FACTORY  PROPERTY 


Board  of 


The  I.oeal  Government 
Saskatchewan  has  authorized  the  fol¬ 
lowing  issues  : 

X.  Belvoir,  No.  4110,  $3,250,  10  yrs. 

Sec.-treas.,  T.  C. 


1.>  VL,ST  VOLK  SAVINGS 

in  a  5M%  DEBENTURE  of 
The  Great  West  Permanent  Loan 
Company 

SLITKITT 

Paid-up  Capital  . $2,412,578.81 

Reserves  .  964,459,39 

Assets .  7,986,695,54 

HEAD  OFFICE.  IVINMPEG 
BR.ANTIFES:  Toronto,  Regina,  Calgary,  Edmonton, 
Taneouver,  Victoria;  Edinburgh,  Scotland. 


not  ex.  8  p.c.. 

Oliver,  Belvoir. 

Theodore,  No.  2 
not  e-x.  8  p.c.  ann. 

Merkley,  Theodcra, 

Kempville.  No.  4144,  $3,500,  10  yrs. 
not  ex.  8  p.c.  ann.  Sec.-treas.,  J. 
Kemp.  Spring  'Valley. 

X.  Hamburg.  No.  2005,  $2,500,  10 
yrs...  not  ex.  8  p.c.  ann.  Sec.-treas., 
('  H  Regicr.  Laird 

Cosmopolitau,  No.  4128,  $2,800,  10 
yrs.,  not  ex.  8  p.c.  an'n.  Sec.-treas., 
H.  A.  Naylor.  Ha  warden. 

X.  Macworth,  No.  4118,  $2,400,  10 
\Ts..  not  ex.  8  p.e.  iiist.  Sec.-treas., 
.X.  Walberg.  Afaewerth. 

Muiidell,  -No.  414i(,  $4,500.  20  yrs.. 
not  ex.  8  p.e.  ann.  Sec.-treas.,  A.  P. 
Broatcli,  Kelso. 

Village. — ^Dodsland.  $1,800,  7  yrs.  7 
p.e.  ann.  Sec.-treas.,  X.  T.  X\’.  Pel- 


;53,  $19,500.  20  yrs., 
Sec.-treas.,  C.  F. 


5!% 

Interest 

Return 


I'ndvr  the  Authority  oI  the  Imperial  Munitions  Board 
Me  offer  for  Sale  the  Property  of  the 


BRITISH  MUNITIONS  CO 

MONTREAL 


Land — Approximately  1,110,000  square  feet.  An  extensive  railway  siding 
on  the  property  connects  with  the  main  line  of  the  Grand  Trunk  Railway  a  few 
hundred  yards  away. 

Buildings — The  buildings  erected  in  1916  and  1917.  include  separate  ad- 
minislnil  ion  building  and  one-storey  brick  and  steel  factory  building  with 
saw-tooth  roof,  having  a  floor  area  of  280,000  square  feel. 

Full  pari iculars  and  illustrated  prospectus  will  he  furnished  to  (hose 
interested.  Inspection  of  property  may  be  arranged  with  the  undersigned. 

The  Crown  Trust  Company 

A  TRUST  <  tniPAW  FDR  THE  PUBLIt  *.S  SERVICE 
ll.'i  St.  .lames  .Street  _  _  -  -  -  .Vloiitreal 


L.VNTASTER  BOND-S  SOLD. 


[ship  of  .Aneaster  $17,000  6  p.c.,  tliiriy 
[year  debentures,  at  a  price  of  107.- 
[70.  The  second  liighcst  tender  wa.s 
submitted  by  A.  F.  Ames  &  Co.  at 
107.67;  (4.  A.  Stimson  <t  Co.  were 
third,  at  a  price  of  107.60;  Amelins 
Jarvis  A  Co.,  fourih.  at  107.41.  Sev¬ 
eral  otlier  bids  were  al.so  received. 


MORE  DEADLY  THAN  WAR 


show  that  Influenza  Ik  much  more  tleadir  than  war. 
fn  a  few  monthK  It  took  more  vletiniK  than  fell  in  over  four  yeara  of 
tifrhtlnM. 

'I’hat  It  haK  nwakenetl  Uie  averaRe  eitizeii  lo  a  more  IMely  aense 
of  the  roii.st$tr»t  rl«k  of  death  whieh  he  faces*  and  the  results  which 
would  eiiMiie  for  Ills  dependaiita 
Ik  shown  hy  the  enormous  and 

Kuril  lice  iiroteetlon  r«r  me  u,.  LlFE'A^s^:isAMr]B 

Have  >ou  realized  <he  ni.K-  .,-vrt  /TX  »  mr  A  1-v  a 

nitii'.le  of  thix  rLL  a»  utfeellnKr  OF  t/.A  l\ /AIAA 

For  I  nforiiiJ!llt*fi  Tegnrdlfia:  I'JEAO  FICE^NIONXRBAI^  . 

iieee».nr>-  iiroteellon  eonunu- 

nleale  «llh  Ihe  T.  H.  'facnolaT,  Preuldenf. 


EAGLE,  STAR  AND  BRITISH  DOMINIONS 
INSURANCE  COMPANY,  LIMITED 

HEAD  OFFICE:  LONDON,  ENGLAND 

Chairman  &  Managing  Director:  Sir  EDWARD  M.  MOL  N  TAIN 

BALANCE  SHEET,  31st  DECEMBER,  1918 

.....  M  ABILITIES  £  •  <1. 

CAPITAL — Authorijfci — 

1.000,000  Shares  of  £3  each .  £.1,00n.oon 

Subscribed —  - - 

40,667  Preference  Shares .  £122,001 

.660,5.'6  Preferred  Ordinary  Shares .  1.67S,ft74 

.  264, 2aU  Ordinary  Shares .  862,750 

-  £2,658,425 

Paid  up .  747,fiP^  *  0 

ITKCIjIIMBD  Divtoents .  1,071  17  6 

Rbibrvf.  Fi'M> .  ,'.no,non  n  0 

Invmtsient  Reserve  Vi  NP .  02,600  n  o 

Fir*  t  Uenbral  IvsrRANcE  Fvvd .  .'■.26,62.',  i  *  I 

Kbsbrve  roR  Fire  A\n  General  Claim.s,  admitted  or  intimated  .  .  '.<0,520  10  o 

MABINB  ISWnUWCE  FfNT, .  ii.iao.iOl  l.i  0 

Leaa  Dividend  on  Preference  Shares  7,320  1  1 

Less  Dividend  on  Pref.  Ord.  Shares  18.46.6  8  4 

Leaa  Dividend  on  t'rdinarv  Shares  47. LSI  6  6 

— - - 72.016  16  10 

- - -  I,nh.S,R77  10  n 


THE  FINANCIAL  TIDIES,  MONTREAL,  SATURDAY,  MAY  31,  1919 


JUNE  INTEREST  “"LK  MimKs^tYALL  SHOWS 

ON  WAR  BONDS  ..  1.-7— . j  OVER  1 3  P.C. 

All. 000.000  ON  COMMON 


Lite  Department  Funds  and  outstanding  Liabile 
Balance  Sheer  . .  . 


s.  a«  per  separati 


0.31,202  13 
13,672,176  2 
£16,703.468  15 


unffnnuuiivu  An  increase  of  53  millions  in  sav-  ,  V  ■  ■■II  I  I  iw* 

I  ings  deposits  is  the  leading  feature!  ^^mmmm^m.m 

$1l,000,000iS!;S,;£S^^^  ON  COMMON 

_ _  ,  effect  of  reducing  the  total  liability!  _ 

1  by  6  millions,  in  spite  of  increase  both  (  i  j  »  a 

I  Though  June  Not  Usually  Big  i and  to  a  lesser  degree  in  Company  Has  W^orked  Into  a 

j  Interest  Month,  This  Year  It;  afso^off  a1,Tut*5^j  rni'mon^^whiciTI^'  Strong  Finaneial  Position, 
!  Will  prove  Eveeption  as  1917  MoarirmiU  ■  S""™?  ^n 

■  Victory  Coupons  and  First  iions)  apparently  due  to  move-'  Increase  Ovei  Cuient  Liaou* 

;  Dom.  Loan  Coupons  Become  „Tonine'or„Srm;oa"'’Svi„“,  dSl  i«es  of  51,500.000  Compared 

Ujje,  '  posits  are  now  only  6  millions  short  I  With  $767,000  the  Previous 

1  _  of  their  high  record  of  October  last, 

[I  before  the  payments  on  the  last  i  ledl. 

h  Though  June  Is  not  considercfl  an  \ictory  I.oan.  The  chief  figures  of.  - - 

I  duid„v.,t  iv,. statement  are  as  follows,  with;  The  annual  report  of  r.  Lyall  & 

I  ^  I  the  change  from  the  previous  month:  Sons  for  the  year  ending  March  31, 

:  month,  the  forthcoming  month  will  ^  Chnneein  1919.  shows  profits  for  the  year  of 

he  rather  an  exception,  in  view  of  isis_  momii  $1,314,582.  compared  with  $1,491,082 

the  heavy  interest  payment  due  on  .  7  presiou.s  year.  The  decline 

:two  grade.s  of  Govcrnnicnt  war  Hu.  liotice,'  '  i .o7o,'s3.7'()8ii  7  3h'ih;l:!ii  of  $176, .500  In  profits,  or  equal  to 
i  liOUds.  cJrEloanr'”*’^'  I  »86  523  -7  M  21«  WJ  I 

I  On  the  first  of  June  interest  on  (he  I'o  abroad..  '  i2.'k32:l661  -i-  rsis  sbii '  understood  that  the  company  during 
'1917  Victory  I.oan  for  issues  of  1922.  *  the  year  passed  through  the  transi- 


ASSETA 

lovtilujectB  at  cost  Cas  per  list^ . . . . 

Freehold  Property  at  cost .  . 

Mortsages  on  real  F.state  and  Loans . . 

Cash  at  Bankers,  in  hand,  and  on  deposit  . 

Balances  due  to  the  Company  for  Premiums  snd  .Agents’  Palancrs, 

after  deducting  Reinsuraucee,  Returns  and  Creditors . 

Coat  of  Busineaaes  arquired  plus  Extraordinary 

Expenses  .  £247.081  \\  \\ 

Balance  brought  forward  from  1917 .  2r>0.<96<*  t 


Less  written  off — 

Premium  oa  Issue  of  Shares  £l<^1.9«2 
Transfer  from  Manr.e  Accouut  100.000 


127.4r>T  14  10 
:l.T7.0fM  8 

292.792  IT  :i 


(he  heavy  interest  payment  due  on  ■ 

:two  gradv.s  of  Govcrnnicnt  war  Hk.  iioti<;e,'7 
i  bonds.  cJr’^Moanr*'^' 

I  On  the  first  of  June  interest  on  (he  Co  abroad.,  '  '  -i-  i'sis'sbii '  understood  that  the  company  during 

'1917  Victory  I.oan  for  issues  of  1922.  abm.H  • '  > *  the  year  passed  through  the  transi- 

jl927  and  1937,  iho  capital  sum  specie,  etc .  >*4!9o2,i40  -h  4!^98l563  comiTLon  to  all  munition  manu- ^ 

amounting  to  $398,000,000,  will  be  .  .  1 

!  due.  The  full  vcai  's  iiitfrest  on  this  Total  iiaii  '  2,352.(156  i. 56  1  bobrsHi  <'‘ter  the  deductions  for  amortlza-, 

j  Government  issue  is  $21,890,000.  so  Toiai  assns, . .  2.(;o7, 1.73,758  -  5,c(.i?,9i3  |  lion  of  plant,  bond  Interest,  sinking, 

jthat  the  holders  of  (ht'  bonds  will'  r,  .  T,  !  rcquireincnts.  preferred  dhi- , 

i  shortly  be  in  receipt  of  a  sum  ap-  MARTIN-PARRY  MERGER. '  ° 

!  «ii  eon V.f.n  remained  for  the  common  stock' 

proxirnatinR  ..  11.  ^  ,C  I  .  Our  wall  Street  conespoudent  iii>,5 4,930,  or  eq’ial  to  1 4.5  p.c.  on  that 

!  Tn  addition  to  this  Vic'ory  Bond  .Maniu-rai-  issue,  compared  with  13  2  p.c.  In 

.payment  will  be  tlm  half-\early  in-  -'ianiuitti 

jtcrest  on  tlie  fir.st  Dominion  5  p.c.  'T  Gorpora-ioii  lias  i.eou  ira.lod  in  on  ‘  <4',;^  showing  on  the  common ' 

loan,  due  1925.  .and  amount.iii'.'  to  the  .N-w  Vork  Curb  for  several  days  gfock  for  the  hast  fiscal  year  Is  due, 
j .$2.50'i.6oi».  if  we  eive  no  considcru-  a  range  of  from  2.8'lt  to  ,'il.  Thi.s  to  the  fact  that  while  in  the  previous' 
jtion  to  the  conversions  into  later  roi-poiation  i.6  the  result  of  a  merg- '  year  $894,638  was  put  aside  for  amor- 1 
loans,  which  were  made  at  9<'t.  p,.  yiaitii,  'Jbuck  and  Body  only  $198,839  was  deducted. 


The  full  year's  intrrest  on  this  Total  iia 


"K  mii[ron,“‘wh"ich'  isl  Strong  Financial  Position, ' 
isonable  contraction.  Current  assets  Showing  An 
urrent  loans  i9i  mil-'  ,  a  t  I 

rcntly  due  to  move- '  IflcrCHSC  Ov6r  Curcnt  Llftbll*  | 

S  for  export  at  the  ities  of  $1,500,000  Compared 
igation.  Savings  de-  .  ^  . 

only  6  millions  short '  With  $767,000  the  Previous 
ccord  of  October  last, 
yments  on  the  laiit  i  icai. 

The  chief  figures  of .  - -  ' 

are  as  follows,  wiili ;  The  annual  report  of  P.  Lyall  & 

1  the  previous  month:'  .Sons  for  the  year  ending  March  31, 
Ar.-il  Chancoin  1919.  shows  pr.ofits  for  the  year  of 

Umh  $1,314,582.  compared  with  $1,491,082 
■™?’i'r'8sT  7  f'”'  'be  previous  year.  The  decline 

1 .070,''t3.s,'()8ii  7  33i;7c:!ii  of  $176, .500  In  profits,  or  equal  to 
?(,- b86’^^'’i  ^  M 'inVo-i  I  1“  P-*^- 

■r2:j,323;66i  '1  i;3i8:'.t53!  understood  that  the  company  during 

8<0'.ii,8.n  -  i,68',',.i9y  the  year  passed  through  the  transi- 

‘bllsl'.Ho  1  4;^9J;56S :  tion 'comm'on  to  all  munition  manu- 

1  ;7.()8.5,’;n7  r  4i433!:v.M  '  factiiring  plants.  ! 

122.20,, .00(1  -f  13,8.50,00(,  <!,«  HnHnf'finnc  fnr  flTYinrttTa- t 


!  Government  issue  is  $21,890,(i00.  so 
jthat  the  holders  of  (he  bonds  will 
j  shortly  be  in  receipt  of  a  sum  ap- 
I  proxirnating  $11,000,000. 
i  In  addition  to  this  Vic'ory  Bond 
.payment  will  be  tlm  half-v early  in- 
itercst  on  tlie  fir.st  Dominion  5  p.c. 


2,352.(156.156  -  6.061,86! 

2.i;07,I.j3,7r<8  _  5,C0?,9i3  1 


MARTIN.PARRY 


_ 2.32,780  0  3 

lo»«r«r.  teeruH  lw»  Ta» .  17,167  7  6 

Policy  Stamp!  . .6.126  1  1 

3,0.31,292  1.3  9 

Lit*  P»oartjn»Bt  Ajaet!.  aa  per  separate  Balance  Sheet .  13,672.176  2  0 

£16,703.468  15  9 

E.  M  MOL'NTAI.V.  Chairman.  ~  . 

J.  DOU(3LA9  WATSON.  Deputy  Chairman. 

A.  G.  MACKENZIE,  Director. 

J.  GARDINER,  Secretary. 

ALUITOBS’  CiBTIFIC.ATE  A.M)  REPORT 
W»  ham*  auditeti  the  Balance  Sheet  of  the  Company  dated  31M  December,  1918.  as 
abo-.'*  i«t  lonh.  and  have  obtained  all  the  inlormation  and  i-xplanalions  wc  have  required. 

The  .Aisets  and  Liabilities  appearing  in  the  Balance  Sheet  include  those  which  eon- 
acitute  the  Funds  rspresentm*  the  security  of  the  Policy  Holders  of  the  Ea^le  Insurance 
Coanpany.  the  Star  .Assurance  Society,  Limited,  the  Sceptre  Life  Association  and  the 
Enfiish 'and  Scottish  Law  Life  .Assurance  .Association.  Our  .Audit  does  not  embrace 
these  Funds  which  have  been  certified  end  reported  upon  by  their  respective  .Audittirs. 
The  Assets  and  Liabilities  included  in  respect  of  sundry  other  companies  taken  over  during 
the  vear  are  as  shewn  by  »he  respective  balance  sheets  of  these  companies  which  have  not 
beer  'ncluded  in  our  atdl  .  , 

With  the  exception  o'  the  ce.-tificatefnr  Rbls  lOO.OOO  Russian  .v' B  ar  Ixian  (coslmp 
£5.J4S-6-9  which  ;s  deposited  in  Kussia,  wc  have  satisfied  ourselves  that  the  investments 
and  cash  balances  as  at  Slat  December.  1918,  were  either  in  the  Company  a  possession 
or  deposited  as  securitv.  The  Stock  Exchange  securities  which  are  shewn  in  the  Balance 
Sheer  at  cost  have  bee-,  valued  as  at  31st  December,  1918,  by  the  Company'.s  Brokers 
and  th«  depreciation  disclosed  by  such  valuation  is  more  than  covered  by  the  smount  of 
the  Investment  Reserve  Fund.  ...  ,  .  _  , 

We  report  tha'  subject  to  the  above  observations,  we  are  of  opinion  that  the  Balance 
Sheet  :s  prooerlv  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  ef  the  Com- 
paiiv  s  affa'rs  according  to  the  bes-  of  our  information  and  the  cxplar.atiors  given  us  and 
as  shown  by  the  books  of  the  Company. 

-  EDB'IN  GVTHRIF.  &  CO..  Auditors, 
Fi8hBt.RY  PACEjiEyr  Hoi'se,  E.C.  2  •  h.arterfp  .Accol'nta.s 

l(>th  April,  1919. 

Head  Office  for  (  aiiada; 

BANK  OF  HAMILTON  BUILDING,  TORONTO 

Manager  for  Canada:  J.  H.  RIHULL 


converfioris 


loam?,  which 


made  at  97 'f 


The  Government,  allowing  roughly  Cf.niriany  cf  York,  Pa.,  and  I’ariw  for  that  purpose  in  the  year  under  ‘ 


|for  these  convci-sions.  vv'ill  pay  m  i^  I'  is  ca,pital- '  ' 

°  izcd  for  JbO.uOu  shai'cs  Of  commoD  l  >"anclal  Position  Improved  ' 

I  $13,000,000.  Among  dividends  due  in  .  ,  ,  .  The  balance  sheet  showa  a  con- i 

the  month  of  June  are  the  following:  “  ,  .  j  ^  ,  tinual  Improvement  In  working  capl- ! 

'Canadian  Fairbanks-Morse  pre-  :  tal,  current  assets  of  $2,745,887  con-; 

ferred;  Dominion  Power  &  Trans-  The  above-mentioned  plants  were  trastlng  with  approximately  half  that 
mis.slon  common  stock.  .Montreal  D'anpfei'i  ed  to  the  now  company  free  I  stim  in  current  liabilities,  leaving  the ' 

Cottons  preferred  and  common ;  “nd  clear  of  debt,  \  aluation 'if  two;  working  capital  of  the  company  near- [ 

Bclding-Paul  preferred:  Tooke  Bros.  I'lanta,  cfatimaling  conservatively, !  ly  $1,500,000  against  about  $767,000 j 
preferred:  Western  Canada  Plour  indicates  an  asset  value  cf  from  $28 1  a  year  ago.  The  increase  is  duej 

Mills  common  I  Northern  Ohio  Trac-  iff  $29  a  share  on  the  stock,  F.  M. '  largely  to  an  excess  of  $1,700,000  ln| 

tion  common;  Hollingcr  Gold  .Mines;  Small,  who  will  h"  the  president  accounts  receivable,  B'hlchl 

Imperial  Tobacco;  Prows  Nest  Pass  the  new  corporation,  and  who  has  j  j"  substantial  total  of  $2.-i 

Coal;  Confederation  Life  Associa-  been  president  of  the  .Martin  Truck 

tion;  C.  P.  U.  common;  London  Life  and  Body  Company,  estimates  that  c  previous  s  afement.  . 

N.r,J,.r„  Tr„,.;  v,,.,  combined  «1„  davd! 


$13,000,000.  Among  dividends  due  in 
(the  month  of  June  are  the  following: 
(Canadian  Fairbanks-Morse  pre¬ 
ferred;  Dominion  Power  &  Trans- 


tion;  C.  P.  U.  common;  London  Life  and  Body  Company,  estimates  that 
Association;  Northern  Trust;  ^iryal  the  two  plants  combined  will  have 
Trust;  niordon  Pulp  &  Pi.per  pre-  sufficient  capacity  to  earn  about  $7.- 


TOKONTO 


ferred;  Sherwin-Williams  preferred; 
Montreal  Water  *  Power  bond.?; 
Riordion  Pulp  &  Paper  bonds. 

PROTrNTT  OF  ONT.VRIO  BONDS. 

The  $4,000,000  Province  of  Ontario 
bonds  which  are  being  offered  in 


56  per  share.  Mr.  Small  advocates 


ies.  owing  to  the  cessation  of  the  | 
manufacture  of  war  materials  stands! 


establishment  of  a  warehousing  I  over  $436,000  lower  than  a  year  ago! 
system  which  he  estimates  will  re-  at  $37,691.  I 


suit  in  increased  earnings  of  about 
$700,000  a  year  in  addition  to  the 
above. 


John  J.  Watson,  Jr.,  will  be  chair 


nings  of  about  President  Lyall,  in  his  address,  says ! 
addition  to  the!  of  the  future:  “Several  months  he- 1 
I  fore  the  armistice,  your  directors; 
will  be  ehalr-i  ""f’'’''  convinced  that  the  termination! 


bonds  Which  are  Dcing  m  directors  of  the  i  ‘^e  war  was  in  sight,  which  would 

New  5ork  by  the  National  City  Com-  or  tne  boairi  oi  airectoio  or  'oc  j  arouiring  other  linpis 

paw.  Forbca  A  Co.,  and  <1.  nov  corpoi.llon.  "J'':  TSSn 

A.  Stimson  &  Co.,  was  sold  by  the  ^  formerly  vice-president  of  the  L  .  S  ganizatlcn.  that  had  proved  Itself 
Province  at  a  price  of  4.90  per  cejit. !  Rubber  Co.,  is  now  president  of  the  !  efficient.  An  experimental  de- 
The  transaction  was  arranged  by  Lee  Tire  Company,  vice-president  j  pgrtment  was  accordingly  inaugurat- ! 


Financing  circles  of  high  stand^-  CongiTss  provu^  private  sale  at  a  price  of  100,25  The  and  treasurer  of  the  International  j  ed  with  the^view”of  dfveloptnrceJ- 

„  „em  .0  b.  very  n,ucb  p,  bend.  .r.  fop  thro.  ^  Copporaflon  t  |^,l„  b......  ,v.  ,p. 


over  the  latest  confidcmt.P.i  reports,  real  experts! ^YoS^ ‘and  InteTest 

suggesting  the  probaDaiity  of  a  sat-  that  have  been  going  on  for  someL.igi^  ^„out  5.60  per  cent, 
isfactai'v  measure  golnp:  through '  time. 


coin?  throuffh '  time. 


,ooo 


CUMULATIVE  PREFERRED  SHARES 


HOLT,  RENFREW  &  COMPANY,  LIMITED 

4lucorporutc<l  iintlor  tlic  Itucbor  4  ompaniev  Avl» 

CaPIl'-^LIZATlON  Authorized..  Issued. 

tc'g  Fifteen  Tear  First  MortgrMr*  Slnkin*  Fund  Gold  Honda .  223,000  225.000 

Cumulative  Preferred  Sbarea .  l.OOO.ono  1,000.000 

Common  Shares .  1,000,000  4,000,000 

MONTREAL  TRUST  COMP.ANy.  Trustee  for  Bondholders 
MONTREAL  TRUST  COMRANV.  Transfer  Agent  of  the  shares 
THE  CANADIAN  TRUST  COMPANY,  Registrar 

The  dividends  on  the  Preferred  shares  payabla  quarterly  on  the  first  January.  April.  July  and 

^'^^°Appllcatlon  will  be  made  In  due  course  to  list  the  Preferred  and  Common  shares  on  the  Montreal 
Stock  Exchange.  . 

Price  payable  cash  on  notice  of  allotment  again. at  delivery  of  Interim  share  certificates. 

Preferred  Dividends  will  accrue  as  from  July  1st.  1919,  and  interest  at  the  rate  of  seven  per 
centum  per  annum  will  be  allowed  to  that  date  on  money.s  prepaid. 

Allotments  will  be  made  pro  rata  in  the  event  of  ovei -.subscription. 

Where  fraction.s  arise  in  the  distribution  of  the  bonus  Common  shares  such  fiaftions  will  he  ad¬ 
justed  in  cash  on  the  basi.s  of  .525  per  shave. 

The  following  gentlemen  have  consented  t'->  heoi'ine  Directors  of  the  Company  ; 

LORNE  C.  aVEBSTER.  Montreal  J.  W.  .McCON.VELL.  Montreal 

Director  Nova  Scotia  .'^teel  &  President,  St.  T.awrence  .Sugar 

Coal  Company.  Limited  Refineries,  Limited 

SIR  HERBERT  S.  HOLT,  Montreal  A.  E.  Renfrew,  Quebec 

President,  The  Royal  Bank  of  Canada  I'vrmcr  Pres.,  Holt.  Renfrew  &  Co.,  Liinitc.i 

A.  J.  BRCIWN.  K.('..  Montreal  \V.  H.  Me  WILLI  MS.  Winnipeg 

Vice-President,  JlontreaJ  Trust  Company  '  Director,  The  Royal  Bank  <>f  Canada 

R.  B.  LI.NDS.AY,  .Montreal 

Former  Vice-President  and  Managing  Director  of 
Holt.  Renfrew  &  Co.,  I.imitcd 

STATEMENT  OF  ASSETS  AND  LIABILITIES 

FIXED  ASSET.S — Consisting  of  -Real  Estate,  Buildings  and  equipment . ?  -051110(111 

CURRENT  ASSETS — consisting  of  Ca.'h  on  Hand  and  m  Bank.  Invenloriea  ,,f  raw  material 
manufactured  goods.  Account.^  and  Bill.e  Rc  rivahle.  a,e  per  certificate  Price  Waterhouse 
&  Co.  .to  which  has  been  added  profits  to  June  .3fith.  1919,  c.-ilimuled  bv  the  Company, 
and  additional  working  Capital  provided  by  lliis  issue . . ’  1691(1.5):  O” 


5  cpnt.  They  are  being  offerorl  jp  connected  with  var;ou.3  other,  pleased  to  report  that  while  the  ex- 1 
me  interest,  to .  ;  porimental  stage  is  not  vet  passed.'a  ! 

yield  about  o.60  per  cent.  ,  Securities  Corporation  I  ?*mited  amount  of  business  is  already! 

■  'TTri^^B^-—  —  ;  ^-111  he  represented  on  the  hoard  of  '  ''^**^*^  Eood  prospects  of  this  | 

- - T -  directors  and  others  including  repre- '  operations  becoming  per- 

sentatives  of  the  syndicate  inanag-;j  ..f;„^ditions  In  the  building  Indus- 1 

present  are  slowly  improving. 

I  ctiAPFC:  '  ^ corporation  will  devote  Itself  prospects  are  encouraging.’* 

e  OnAtvJCiO  to  the  manufacture  of  co-mmercial  1  Ajvsfts 

.  hodie.3.  in  which  field  there  appears'  ‘i9i8-i9  1917-I8 

VNY  I  IMITFO  comparatively  no  centralized  I  ^':7S3'6n9 

*^11  1  9  LdliVII  I  City  competition.  !  tk.curitk!  .  i,9_89.si9  r.iL.ma 

The  above  figures  come  from  a  rcc  2,.l33:4i5  8(58  803  j 

Authorized..  Issued.  source  which  is  considered  reliable  Inventories .  ’37,691  468'.444 ! 

.  223.000  225.000  '  and  conservative  and  the  utmost  .  . 

.  I'ooo'ooo  i'o(in’(mo  confidence  Is  maintained  In  the  fu- }  Total . *6,684.905' 

e:;.  l  tm-e  of  tws  corporation.  The  man- ;  ,0,..,. ' 


1917-18 
*1,218,070 
1,78,3,590 
1,122,703 
111.186 
808,803 
468,444  ! 
42,187  i 


Total .  *6.731,904 

LIABILITIES 

1918-19 


agement  will  be  conservative  but  Pid.  stock .  Si.300,000 

progressive  and  there  is  every  rca- !  ;;;;;;;; ; 

son  to  e.xpect  a  great  c.xpansion  in  ^  Bills  pay .  si'ziosr 

the  corporation’s  business.  'me  A^r'inu 

sum  of  $400,000  In  cash  w  ill  be  put  Acer,  divids .  15’,166 

back  in  the  treasury.  BaSncTsdu-^'".;:;:  492:176 


1917-18 

11,300.000 

1,750,000 

1,038,600 


Acer,  wages,  etc. 
Balances  due  .  .  . 
Suspense  av*c. .  .  . 
Sink,  fund  .  .  .  . 
Restor.  fund  .  . 

'I’ax  reserve . 

Surplus . 


Less  Current  Liabilities 

First  Mor!g^age  Bnnds  . 
TOTAL  XET  ASSETS  .. 


PROFITS 


.  1. (59  1.05? 

.  (>:: 

1,992.1. ',8 

G-» 

•  Ot 

1,501,763, 

,ss 

.  C25.riotf, 

,  no 

.51.276.76:! 

.ss 

Average  Net  Profits  for  three  years.  1912.  191.3.  1914  .  , 

Average  Net  Profits  for  two  j-ears,  ending  January  SLst,  1919 . 

Ktt  Pntltm  tor  y«tjr  eaiiag  jMiuAry  ilui,  1919 . . . ''' 


157  .394.19 
1  72,612.  1  I 

*30.34  4 . 36 


SALES 


Kales  for  the  year  ending  January  31st.  191." 
Sales  for  the  year  ending  January  31st,  1916 
Sales  for  the  year  ending  January  ."Isl,  1917 
Sales  for  the  year  ending  January  Slst,  1918 
Sales  for  the  year  ending  January  31st.  1919 


;  992,7,39.  It 

1.220,913 . 9; 
1.751. 187. 7‘ 
2.199.415.3' 
2,996.031 . 2' 


The  business  which  was  e.stablished  in  the  City  nf  Cjuehec  in  the  year  1837  by  the  late  (leorgr-  p, 
Renfrew’,  w-ith  whom  the  late  .lohn  H.  Holt  became  a.ssociateii  as  a  partner  some  vear.s  later,  and  with 
which  ho  continued  to  be  actively  associated  iinlil  his  death  in  the  year  1915.  has  developed  from  a 
small  beginning  until  to-day  it  enjoys  the  distinction  of  being  by  far  the  largest  business  of  its  kind 
in  Canada,  with  well  located  branche.s  in  Quebec.  Montreal.  Toronto  and  Winnipeg, 

Many  years  ago  the  firm  had  the  distinction  of  being  appointed  furriers  to  her  late  Majesty  Queen 
■Victoria  and  similar  appointments  have  been  conferred  upon  the  Company  by  succeeding  reigning  Sov¬ 
ereigns  of  Great  Britain  and  Ireland. 

Holt  Renfrew  &  Co.'s  furs  are  sold  almost  everywhere  and  enjoy  a  world  ■wide  reputation. 

During  the  elghty-two  year.s  ■which  have  clap.sed  since  the  business  w  a.s  established  the  manage¬ 
ment  has  constantly  aimed  at  procuring  and  dealing  in  the  highest  quality  <^f  furs,  and  thi.«  together 
with  the  firm's  w’ell-known  reputation  for  fair  dealing  and  business  integritj-,  has  given  the  buslnciis 
an  enviable  place  among  the  successful  enterprises  of  this  country. 

A  Silver  Fo.x  Ranch  ks  owned  and  has  been  successfully  operated  by  the  Company  for  a  number  of 
3'eara,  from  which  l.s  obtained  the  finest  pelts  procurable.  The  exceptional  advantages  which  the  Com¬ 
pany  po'ssesses  of  purchasing  furs  direct  from  trappers  is  also  a  factor  of  great  Importance'. 

Some  years  ago  the  Company  extended  Us  business  to  include  other  lines,  such  a.s  Gents’  F’urnish- 
Ings  and  Ladies'  fine  Ready-to- Wear  clothing,  both  of  which  departments  have  shown  great  develop¬ 
ment  and  have  proved  profitable,  and  it  may  be  found  desirable  to  extend  these  branches  to  include 
children's  clothing  and  fine  boots  and  shoes. 

Over  six  hundred  employees  are  now  engaged  In  the  various  branches  of  the  business,  many  of  whom 
no'W  enjoying  positions  of  trust  and  responsibility,  represent  the  third  generation  of  families  which 
h*ve  been  continuously  In  the  employment  of  the  firm  and  there  is  every  reason  to  believe  that  th«. 
present  staff  and  employees  will  continue  ■Kith  the  new  Company  and  give  it  the  benefit  of  th'-i-  long 
experience  and  skill. 

The  Company’s  business  Is  of  a  most  s'able  character  ajid  with  Its  exten.=  ive  connections  In  th» 
principal  cities  of  Canada  will,  it  rnay  reasonably  be  expected,  continue  to  show  even  greater  progre.n.s 
in  the  future  than  In  the  past. 

The  reorganization  of  the  business,  whereby  the  present  Company  has  acquired  the  undertaking  e.s 
a  going  concern  of  the  former  Companv  of  th*  sam*  name,  now  affords  th*  public  its  first  opportun¬ 
ity  of  acquiring  an  interest  in  what  has  heretofore  been  practically  a  close  corporalc  n 

The  foregoing  statements  and  figures  a><.  based  upon  Information  obtained  from  re;. able  so'ir'  e* 
and  while  not  guaranteed,  arc-  c  rrect  to  tlie  b' st  of  our  knowledge  and  belief. 

The  Montreal  Securities  Corporation,  Limited 

Dominion  Express  Building  Montreal 


Timber  lands  listed 
for  sale 

Timber  and  Pulp- 
wood  Estimates 


R.  R.  Bradley 

'IrlrRrnpli  UrtldinK* 
Hospital  street  .  Montreal 


The  CENTURY 
DICTIONARY 

AND 

CYCLOPEDIA 

.^s  a  *>kiloDar,T. 

I-  if  tb**  mofl^  oxhnustiv^  and  com- 
pr»‘bM3?iv*»  in  lb‘'  EnEliyh  longu*'. 

\s  an  rn<'}‘r!opoila. 

I’  fontairs  150,000  r*r'*yrlopHic 
titlf'4.  in  Twhioli  all  proprr  names 
arc  '•f If-pronounring. 


It  'how*  th'*  present  day  political 
divi.*ioris  of  tr.e  earth  and  lecords 
thD  world's  history  down  lo  mod¬ 
ern  Th«»  mapfl  aro  printed 

in  from  five  to  tpn  odors.  Tht» 
index  contain*  200,000  peo^aphi- 
ral  f*ntri**s. 

As  n  1  nit. 

Thi'i  great  work  Is  complete  !n 
12  voliimes,  earh  x  inehes, 
ard  r.bout  2  inches  thi<»k,  and  eon- 
tains  10,156  page*.  600.000  d‘*fiD 
it  ions.  55,000  proppr  name's,  and 
10,000  ill’iislralior.H. 

A  nAK(;AI\  PRICK 

have  secured  a  few  eets  of  this 
^reat  work  bound  in  full  bror.-n 
b'irkram,  a  htndsrjTn^  and  partlru* 
lariydurahlo  bindinjf.  alvj  in  rhr'^- 
<r-iar^*r  Irvar.t  moro‘“eo. 
tj.f.cg,  ipf,  !as*  our  pricrfi  .a,';;! 


Rijekram  'r^zularly  $75  oo 

Spcrial  Pr'ett  $29.7.7 

Balf  Morocco  reguisr’y  1 10*  00 

Special  Price  $48  00 
While  They  ?,»st. 

McAinsh  &  Co.,  Limited 

4-12  *  Toronto 


365,8.52  I 

Total  .  ^  •  ^  .  .  .  86.731,904  *5,564,905  . 

PROFIT  .IND  LOSS  I 

1919  1918  1917  I 

$  $  $ 

larninRs  . *1.6t  l..582  $l,19l,n82$9l5,449  I 

iitinrtiz  .  198,8,38  894,638  62.5,000 

alance  .  *1,11.5.714  $596,444  *290,449 

ond  iiit  .  60.,30S  6.3,264  66,050  ' 

alancp . $1,055,4.36  $533,180  *224.899  , 

ik.  fund .  60. 200’  47,400  44,500 


Balaiif'f'  . 

.  .  $l.0n-,,2;!« 

$4S,5.7S0$479,8r9 

rfd.  divci ,  .  .  . 

91 ,00(1 

91,000 

91,000 

Halanue  . 

..  $9  11, "'16 

$394,780 

$88,899  1 

< 'om.  id .  .  • 

14  0,000 

70,000 

.  . i 

f^alance .....  . 

..  *77|,2:jfi 

$324,780 

$88,899  ' 

Writipn  off.  .  . 

340,000 

163,030 

Ralancp . 

..  $4:!  4, '236 

$161,750 

$88,899  1 

Tax  res . 

320.000 

. I 

Ralancf*  . 

..  $114,‘236 

$161, 7.', 0 

$88,899 

Prev.  8ur . 

. .  *:5S7,76.> 

201,1()2 

115,202 

This  1*  not  an  advertisement 


D'..b1iairod  .'IS  >- 


K.a-f."  of  tei  '.rd 


Total  airp .  $402,001  $.365,852  .$204,102  , 


’*.\fter  deducting  business  profit  taxes,  1917, 
and  reserve  for  1918  tax.  i 

TO  COMMENCE  WORK  ^ 
ON  HURONIA  MINE 

Arrangemonts  are  being  made  to 
tommrnre  work  on  a  fairly  large 
scale  at  the  Hiironia  Mine,  m  the 
Beaverhouse  Lake  seetJon  of  the  ! 
I.arcler  Lake  gold  area.  It  is  under¬ 
stood  fne  old  and  out-of-date  mill 
will  be  torn  down,  with  a  view  to 
erecting  a  more  modern  mill  in  its 
piece. 

Pending  the  arrival  of  nejtcssary 
cfiiiipment  to  repair  the  electric  pow- 1 
'r  line,  mining  operations  are  being 
held  in  abeyance,  but  it  is  planned  to  I 
I'arry  out  a  vigorous  exploration  and 
developmoni  programme,  beginning  j 
a-  soon  as  possible. 

tVhlle  under  option  to  the  Tlm- 
min.s  interests  of  the,  Ilolllnger  fjon- 1 
Eoildated  mine  the  Huionia  •was  ! 
diamond  drilled  to  a  depth  of  r,o0  or 
7''i0  foot  several  years  ago.  Both 
in  the  di.amond  drilling  v-ork  <loiie  ! 
and  in  th''  more  or  lers  shallow  | 
workings  ecgidufcd  I  '.i'.rei'leiahlf.  o.-e 
:  Ka.3  found  to  occur. 

MelNTTIti;  INTI.IIISTH  TN  KIRK¬ 
LAND  I,  A  hi;.  . 

ft  !s  tir.'lcrsiood  iii'-rf  t^  e;q.4>i) 

•  denM'l' d  Kltl.  tl.,.  Vi'  e.  I'firc  I- 

flr.e  .\;iti'.:i  hiM'  if  (!.:'  <  d  iiti  oi':'ou 
or;  l.i.e  v  .  o  ,  p  of  <  sl'..»’'d 

ifi  '!ic  'owr.sh'.p  .  t,’  T<  U  and  Lebc  , 

.0  '1'  K'  .'..lud  Im.i-  j;  ;  t  a‘<*  The 

lO.ii-!  •  III.  s'  ■  ei.'  f.  q  I  .,4;i.iS  cm 
,  M  n  •  '.I.  >  'wq  h  .q •:  <•,} 


uominion  Textile  Company,  Limited 

ANNUAL  REPORT 

(XIB  T0E  TEAS  ENDED  MARCH  THIBTT-FIBST,  NINETEEN  HUNDRED 
AND  NIN-ETEEN 

Presented  to  the  Shareholder,  at  their  Annual  Meeting  May  Twenty-Eighth 
Bo.mn  OP'  ninECTons. 

Presidvnt:  6IR  CHARLES  B.  GORDON,  G.B.E. 

Vlco-President:  SIR  HERBERT  S.  HOLT. 
DlreiMors: 

L  F.  C-  K-  HOSMER 

JOHN  BALLLIB  F.  G.  D.VNIELS 

TV.  A  BLACK 

Genera!  Manager:  F.  G.  DANIELS 
Secretary.Tieasurcr:  J.  H.  WEBB.  Asst.  Sec.-Treasurcr:  J.  A.  PISH 
UI1LBCTOR5'  REPORT. 

S-  -W  ev  V  IJ  MontreaL  May  :8th.  1818. 

To  the  ShArehoJders 

of  the  Dominion  TextUe  Comj)«ay,  Limited. 
llontreaX 

GENTLB^^tBN^— 

Tour  Directors  have  much  pleasure  In  submltUng  the  14th 
Annual  ReTort  for  the  year  ended  Slst  March.  1319,  accompanied  by 
the  Finonctal  Statement  and  Auditors'  Report. 

The  Surplus  for  the  y(>ar  after  dealucting  all  Manufacturing 
(Gosts  and  allowing  for  depredation.  Rent  Bond  Interest  Dlvldenda 
and  setting  aside  a  reserve  for  Replacemente.  IVar  and  Income  Ta* 
and  a  Pension  Fund,  amounts  to  *1.169,888.08.  th1.s  amount  has  been 
carried  to  Profit  and  Loss  Account  which  now  stands  at  *3,349.- 
083.06. 

Sales  for  the  year  amounted  to  *29.666,216.56  compared  with 
*16.860.278.78  last  year,  an  Increase  of  $6,815,937.78. 

The  mills  have  been  maintained  ss  well  as  war  condlt1(5ns 
wiyuld  permit  but  considerable  expenditures  are  necessary  lo  replace 
machinery  worn  out  and  unobtainable  during  the  past  two  years, 
for  which  provision  has  been  made. 

Manufacturing  conditions  during  the  flrat  seven  months  e(  the 
.rear  were  somewhat  similar  to  those  of  last  year,  with  the  dueV  and 
webbing  plants  fully  occupied  for  the  account  of  the  Amerdoan 
Government.  Following  the  signing  of  the  Ai-mlstlce  new  buslnau 
waa  negligible  for  some  months  but  lately  has  materially  Improved 
Sind  we  have  every  indication  of  sufficient  work  to  keep  the  plants 
fully  occupied. 

The  supply  of  ]a.bor  has  Improved  and  althoxtch  the**' to 
general  unrest  throughout  the  country,  we  are  presently  endeavoring 
to  make  changes  that  -will  be  mutually  satisfactory.  A  Pension 
Fund  sy.stem  xvHl  be  Inaugurated  during  the  year. 

■We  have  much  pleasure  in  commending  the  efficiency  cf  the 
Officers  and  Staff  at  both  Head  Office  and  Branches  and  the  loyalty 
and  deligenee  of  the  employees  throughout  the  works. 

AJl  the  Directors  retire  from  office  to-day  and  aro  all  aUglble 
for  re-election. 

The  whole  respectfully  submitted. 

a  B.  GORDON, 

_  PresldeBt. 

PROPTT  AND  LOSS  ACCOUNT. 

Tear  ended  3l8t  March,  1919. 

March  31.  1919 — Interest  on  Dom  Textile  Bonds  .....  ...  $1*8, *90.00 
'■  "  D.  C.  M.  Co.  Bonds  ...  ..  ...  223.55A00 

“  -Montmorency  Bonds  ,,  26.2.37.60 

Rent — Mo'unt  Royal  Mill  . . .  198,000.00 

Dl-vldend — Preferred  .Stock  ...  ...  ...  185,842.00 

"  —Common  Stock . .  ...  400,000.00 

Reserve— for  War  and  Income  Tax, 

Pension  Fund,  and  Roplaee- 

ments  ...  ...  ...  . . .  1.100,000.00 

Balance  at  Credit  ....  ...  . . .  ...  8,849,088.06 

<5.628,947.56 

March.  8X»ti  1918 — ^Balance  at  Credit . .  .-,$2,189,134.98 

March  81st,  1919 — Net  Earnings  (Including  Interest  on 

Investments)  ...  ...  ...  ...  ...  .......  3,484,762.58 


*5.628.947.68 


Audited  and  Vertfled  as  per  our  Report  of  this  date— 
P.  S.  TUViS  *,  PONS. 

Chartered  Accountants.. 

Montreal.  May  20th,  1919 

H.  S.  HOLT  »  .. 


.  ^*AhnSLS  }  Dlrectora 


GENBR.4X  BALANCE. 

For  Twelve  Months  Ended  March  Slst,  1912, 

ASSETS, 

Land,  Bunding.  Machinery  and  Good  AVIU  JIJ. 402, 625.48 

Raw  Ckxtton . *1,807,754.79 


Stock  Mfg.  and  In  Process 

Supplies . . 

Gash  and  Bills  Receivable  . 

Open  Accounts . .  . 

Insurance . .  ...  .. 

Investments . 

Total  Quick  Assets  ... 


LIABIILTIES. 

Capital  —Common  Stock . 

"  — Preferred  Stock . .  . 

Bonds  — D.  T.  Oo . .  ...  . . 

••  — D.  C.  M  Co . 

-  —Montmorency  ...  ...  ...  ...  . 


.  643,744.13 

.  380,158.49 

.  710,825.14 

.  8,409,469.97 
.  122,000.00 
.  825.087.61 

..$7,809,010.13 


7.899,040.13 

$20,301,663.61 


.$5,000,000.00 
.  1,940,600.00 
.  3,267,500.00 
..3,700,000.00 
.  415.000.00 


—Commercial 


$14,323,100.00 


Loans  —Commercial  . .  332,057.77 

Deposits  . .  . . .  •••  ......  42,421.54 

ripen  Accounts  ...  . . .  ...  ...  494,813.07 

Allowance — Wages  . .  ...  ......  138, .500. 00 

"  — Int.  on  Bonda . .  ....—  ...  77.825.00 

-  — Preferred  Dividends  ...  ...  ...  33.960.50 

Total  Quick  Liabilities . $1,119,577.88  $  1,119,677.88 

Reserve  —  for  IVar  and  Income  Tax,  Pension  Fund. 

IVater  Power  Renewals  and  Replace¬ 
ment.*  . .  . . .  ...  1.609,904.67 

Profit  and  Loss  Account . .  .>•  ...  ......  ...  3.349,083.08 

*20.301.665.61 

Indirect  Llabtllfles  )  , 

Bs.  /  Receivable  under  discount! . . .  97 

Audited  and  Verified  as  per  our  Report  of  this  dale — 

P.  S.  ROSS  &  SO,\'S. 

rhartcred  Accountants. 

Montreal,  May  20th.  1919. 

H.  S.  HOLT.  )  ^ 

F.  G.  DANIELS.  1  Difsotora 
AUDITOR'S  REPORT. 

Montreal,  :0tb  May>  1213. 

The  President  &  Shareholders, 

Dominion  Textile  Co.,  Limited,  Montreal. 

Gentlemen: — 

We  beg  to  report  having  completed  our  audit  of  the  books 
of  account  of  your  company  for  the  j-ear  ended  Slst  March.  1919. 

Our  audit  has  (been  carried  on  at  monthly  periods  during  the 
year,  aa  will  he  shown  by  our  report  to  jour  Directors. 

We  have  examined  and  verified  the  closing  entric.s  for  the 
year  and  we  have  certified  the  folloxving  •Statements  as  having  been 
correctlj’  rtiawn  from  tlie  books  and  records: — 

1 — Separate  Trading  Accounts  for  each  mill  for  the  year  ended 
Slst  March,  1919. 

2.  — Combined  Trading  Account  of  all  mills  for  the'year  ended 
Slst  March.  1919. 

3.  — Profit  and  Loss  Account  for  the  j-ea.r  1918-1919. 

4.  — Statement  of  Aaset.s  and  Liabilities  at  Sl.st  YIpj'ch.  1919. 

These  Stateinent.s  in  our  opinion  exhibit  a  true  and  correct 

view  of  tlie  .stale  of  the  company'.s  affair.s  according  to  the  best  of 
our  information  and  tlie  explanations  given  lo  us  and  as  shown  by 
the  books  of  the  company. 

T\  e  have  obtained  all  information  and  explanations  that  we 
have  a.sked  for,  and  all  ihe  requirements  of  our  audit  have  been 
compiled  ivlfh. 

Certificates  have  been  obtained  from  the  hanks  certifying  the 
haJance.s  of  the  Bank  Accounts,  Loan  Accounl.s  and  iiaper  under 
dl.scount. 

Tlie  Inve.otments  of  the  company  have  been  verified  by  per¬ 
sonal  In.spection. 

The  Inventories  at  the  various  mills  have  been  prepared  In 
detail  covering  law  material,  good.s  manufactured  and  In  process 
of  manufacture,  and  supiille.s,  The.<>e  have  been  certified  by  jour 
Manager  and  we  have  accepted  tlie  .same  as  being  correct. 

The  entries  have  been  properly  and  regularlj-  recorded  In  the 
books  of  .iccount  and  the  clerical  work  ha.s  been  carried  out  In  a 
careful  and  salisfaclorj-  manner. 

Respectfullj’  submitted. 

P.  S.  ROSS  A  SONS. 

Chartered  Aecountanta, 


acres,  lying  adjacent  to  the  Buni.$lde|  The  McIntyre’s  entry  into  thsKtrk- 
property  on  the  south  and  to  the  cast|  land  Lake  field  marks  the  first  move 
of  the  Ontarlo-Kirkland.  i  made  in  this  direction  'by  an  Import- 

While  the  111111  detajls  are  not  yet  |  ant  gold  mining  rompany  of  the  Por- 
available,  it  is  understocfl  the  iilti-  j  rupine  camp,  and  is  further  evidence 
mate  price  to  be  paid  runs  well  up  j  of  the  growing  Importance  O'f  the 
into  six  ttgures.  •  Kirkland  camp, 


The  Silent  Salesman 

'T’HE  spirit  of  the  times  is  “Ever  Onward.” 

Are  you  going  to  lag  behind?  Every  sheet 
of  printed  matter  that  goes  out  of  your  office 
or  factory  is  your  Silent  Salesman.  ::  :: 

What  are  you  doing  to  increase  the  sales 
efficiency  of  your  Silent  Salesman?  :: 

'DERMITusto  assist  you  in  the  successful 
solution  of  your  printing  problems.  In¬ 
dividual  and  rarofiil  attention  and  consider¬ 
ation  Is  iRsiircd  each  and  every  client.  :: 


^hf  jFtnanrtal  ^tinrs  JJrcss 

ff.'i.'i  (  mi{(  birref.  Weal,  ...  MONTREAI, 
TeBphone:  Main  Al.'iO 


1. 
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^^■e  Own  and  Offer 


1%  Cumulative  Preferred  Shares 

Eastern  Theatres,  Limited 

(Incorporated  under  Dominion  Act.) 

PANTAGES  THEATRE 

Price:  100 

With  each  7^'r  Preferred  Share  the  Purchaser  will 
receive  a  bonus  of  One  Share  of  Common  Stock 


capitali?;ation. 


~  "c  Cumulated  Preferred  Shares  (par  value  $100.00).,, 
'r<mmon  Stock. .  .  (par  value  $  26.00).., 


Authorized 
?1, 000. 000 
800,000 


To  be  iptneO 
1500.000 
SOO.OOO 


W.  J.  SHEPPARD 

Waubaushene,  Ont. 

Fres.  Georgian  Bay  Lumber  Co, 
Director  Toronto  Paper  Co.,  Ltd. 

ALFRED  ROGERS 

Toronto 

Pres.  Elias  P.ogers  Coal  Co.,  Ltd. 

D.  L.  WHITE 

Playfair  &  tVhlte,  Midland,  Ont. 
Dir.  Great  Lakes  Tra..-;?pnftation  Co. 
Pres.  Can.adlan  Dredgi.og  Co..  Ltd. 


DIRECTORS. 

J.  B.  TUDHOPE,  M.P. 

Orillia.  Ont. 

Pres  Carriage  Factories,  Ltd. 
l  ':r.  St.andard  Chemical  Iron  A  Lumber  Co. 

J.  P.  BICKELL 

Toronto' 

''s  Regent  Theatres.  Limited 
i':es.  Regal  Films,  Limited 

F.  E.  MAULSON 

Toronto 

Iri.sh  A  Maulson 


N.  L.  NATHANSON 

Toronto 

.'loiiaging  Director  Regent  Theatres.  Ltd 
Managing  Director  Regal  Films.  Ltd. 

bx>'KERS  ■ 

Royal  Bank  of  Canada  Merchants  Bank  of  Canada 

KEGI.STP.AP.  ANdVrAN-SFER  AOEKT  SOLICITORS 

Montreal  Trust  Company,  Toronto  McMaster.  Montgomery,  Fleury  &  Co 

Eastern  Theatres,  Limited 

PANTAGES  THEATRE 

This  Company  has  been  inconjorated  under  Dominion  Charter  for  the  pur¬ 
pose  of  owning  and  operating  a  circuit  of  Theatres  in  Canada  similar  to  the  well 
known  Pantages  Theatres  in  the  United  States. 

The  Cumulative  Preferred  Stock  is  preferred  both  as  to  assets  and  dividends, 
and  at  the  option  of  the  Company  is  redeemable  at  SllO  per  share,  and  accumu¬ 
lated  dividends.  No  Bond  issue  can  be  made  by  the  Company  except  with  the 
consent  of  the  holders  of  66  2-3  per  cent,  of  the  Preferred  stock  outstanding. 

The  Parent  Theatre  will  be  situated  on  Yonge  and  Victoria  Streets  in  the 
centre  of  the  Retail  business  district  of  the  City  of. Toronto,  with  its  main  en¬ 
trance  on  Yonge  Street,  just  north  of  Shuter  Street. 

The  location  of  the  property  on  which  the  theatre  will  be  built  is  shown  on 
th"  diagram  below. 


-^ou.vnAS  S'*- 
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r-Lj-»-r-|.  f  \  CATON'S  ^ 

f  i^<STOf>C  ^ 

QUEEN 


R  IC.H  M  a  o 


L_i^L _ L 

ASSETS 

SITE— The  site  on  which. the. Theatre  will 
be  built  consists  of  a  frontage  on  I'onge 
street  of  25  feet,  with  a  depth  of  120  feet. 
Adjoining  this  is  a  block  fronting  on  Vic¬ 
toria  Street  of  1S2  feet,  with  a  depth  of 
120  feet, 

BLTLDIN(3 — Plans  now  being  prepared 
show  that  this  Theatre  when  completed 
will  be  one  of  the  finest  on  this  continent, 
.nbsolutely  fireproof  throughout,  with  all 
the  latest  features  known  to  Theatre  con¬ 
struction,  and  with  a  seating  capacity  of 
3,500. 

M.\N'AGEMEXT — The  success  of  any  under¬ 
taking  depends  essentially  on  good  man¬ 
agement,  this  being  particularly  the  case 
in  regard  to  the  operation  of  a  Theatre. 
The  success  of  Pantages  Theatres  In  the 
Vnlted  States,  as  well  as  in  "Western 
Canada,  is  an  excellent  example  of  this. 
The  Pantages  Theatre  will  be  booked 
under  a  long-term  agreement  by  the 
Pantages  Booking  Circuit  of  New  York 


and  Chicago,  and  will  be  managed  la  con¬ 
junction  with  the -well-known ’Pantages 
Theatres  in  the  United  States  and  Canada. 

Mr.  Pantages  owns  outright,  controls,  or 
is  Interested  in  over  60  Theatres  in  the 
United  States  and  Canada,  and  the  phe¬ 
nomenal  success  attained  by  his  Theatres 
Is  well  known. 

’  EARNINGS 

The  net  earnings  of  the  Company  can  be 
estimated  with  a  reasonable  assurance  of 
accuracy  by  comparison  with  the  individual 
theatres  in  Toronto,  operating ' under  sim¬ 
ilar  circumstances.  It  is  estimated  that 
after  provision  is  made  for  operating  ex¬ 
penses.  taxes.  Preferred  Stock  Dividends, 
etc.,  that  there  should  be  a  net  surplus  re¬ 
maining  of  $135,000,  whirh  would  be  equiva¬ 
lent  to  17  per  cent,  on  the  Common  Stock. 

This  Company  being  the  Parent  Com¬ 
pany,  will  derive  further  earnings  through 
the  sale  of  its  booking  rights  to  other  the¬ 
atres  intended  to  be  erected  in  several  cities 
in  Eastern  Canada. 


Prospectus  and  application  forms  will  be  supplied  by  the  following  brokers: 

T.  A.  Richardson  &  Co.  Goldman  &  Company 


Investment  Stxmrities 
Royal  Bank  Building,  Toronto. 
Fbona  Adel.  4732-4731 


Investment  Securities 
Royal  Bank  Building,  Toronto 
Fhone  Main  602-603 


Campbell,  Thompson  &  Co. 


Investment  Bankers 
Canada  Life  Building,  Toronto 
Fhone  Main  17C3-1*64 


Member*  Teronte  Stock  Exchange 
85  BAY  STREET,  TORONTO 
Fhone  Slain  338-388 


Telephone  or  Telegraph  your  orders  at  our  e.\pcnsc 

The  5la(finriits  rootalncd  In  tbU  advert iscment  are  not  guaranteed,  hut  are  based  upon  taformallon  which  we 
hellere  Is  reliable  and  on  which  we  acted  In  purchasing  these  securities. 


ARE  YOU 


STOCKHOLDER? 


ENQUIRY  COUPON 

l$»  llir  IlilUor,  •'Kliinnrial  Tliur»,**  Boa  |lll>.  Montrrnl. 

I  thlvik  of  piiPcUapInj:  |||(»  foltowinn  Ncruritlc<«. 

I  hntd* 

rMrn»r  i;l%c  lur  yoiir  opinion  (free  of  charrry  rrg:fir4lns  Bame. 

I  *urrhniir  prlr«* 


Nnnir  of  l*nfnifrrr 


I  There  are  strong  reasons  for  be- 
i  lieving  that  the  autnmobtls  roin- 
j  panics,  despito  denials  are  likely  to 
1  lie  formed  into  three  or  four  great 
1 ,1  roups  in  the  tuieresi  of  economy, 
j  1 1  being  realized  that  the  niarket  for 
:  Miaohlnes  will  be  praeticall.v  unlhii- 
I  tit'll  provided  the  price  cau  be  reduu- 
I  ed  Mild  the  upkeep  cut, 
i  It.  Is  rumoured  that  a  good  deal 
ni  the  recent  bu.viug  of  the  oil  siook.s 
;  li.is  lieeii  iraced  to  the  autonioblJe  In- 
i  i(*rr.«ls  ahlch  have  been  seeking  to 
[yet  .'I  L-iiger  lioiri  i4>on  tlie  new  pro- 
Itiuciien  fields  to  jta rtlclpaie  in  the 
bla  demand  for  gaeoltne  and  oil  ex- 
lifi.ril  (o  come  with  the  Increaslns 
iis»  of  motor  cars  and  trucks. 


DOMINION  TEXTILE  COMPANY  IS 
AT  PRESENT  TIME  IN  THE  OEST 
FINANCIAL  POSITION  ON  RECORD! 


The  remat’k^ible  development  of  l  against  $3,622,286  at  the  end  of  the 
the  cotton  industry  in  Canada  Is'pretious  year,  an  increase  of  $3,157,1 
(Shown  iu  a  very  practical  manner  by  T77,  or  over  87  per  cent,  and  more 
the  annual  statement  of  the  I>omin-  than'treble  that  of  the  1917. 

I  ion  Textile  Conipaoj'  for  the  year  i  The  strong  financial  position  of 
ending  .March  .31st,  1919.  the  profits  ]  ilte  company  is  further  indicated  in 
I  for  that  period  exceed  all  previous  the  reduction  by  over  2',ii  millions 
.  records,  amounting  to  $3,434,752  c^on-  in  bank  loans,  these  standing  at 
I  pared  with  $1,873,371  in  1918.  asd  $1,-  only  $332,057,  compared  with  $2,- 
1230,752  in  1915,  or  nearly  treble  the  '  842,091  la.*  year.  The  reduction  of 
latter  year.  some  *866.000  in  raw  cotton  stocks 

'  The  sales  for  the  year  also  estali-  on  hand  i.s.  prohaidy.  a  factor  in  the 
iiclied  a  new  liigli  record  at  $23,666.-  substantial  contraction  in  bank  ad- 
216  compared  with  $6.S5u,278  in  the  v.-.nces. 
previous  period  an  increase  of  over  i 

jio  p.c.  compared  with  1918.  and  of  |  Presidents  Remarks, 

over  77  p.c.  compared  with  1917.  Sir  Cliarlc.s  (Tordoii,  the  president, 

I  Deduolions  included,  rentals,  writ- W'cv  lewing  tlie  trade  and  general 
iiiie  off,  bond  interest,  and  preferred  ;  condition.s  prevailing  during  tlie 
dividend,  leaving  a  total  for  ihe  com.  year,  says  in  part  in  his  anr,ual  re- 
,viion  .stock  of  $1,659,888  or  equal  to  port  to  the  shareholders; 

31.2  per  cent  against  21.9  per  rent  in  j  '•.Manufacturing  condition.s  during 


THE  ROYAL  TRUST  CO. 

EXECUTORS  AND  TRUSTEES. 

Capital  Fully  Paid,  Sl.000.000.  Reserve  Fund,  $1,000,000 

BOARD  OF  DIRECTORS. 

Sir  Vincent  Meredith.  Bart.,  President. 

Huntly  R.  Drummond,  Vice-President 
Lt-Col.  Sir  H.  Montagu  Allan.  Hon.  Sir  I,omer  Gouin.  K..C.M.G. 

O.'t'.O.  R.  Hosmer. 

n.  B.  .tngus.  Howard  G.  Kelley. 

Hon.  C.  C  Ballantyne.  M.P.  William  McMaster. 

K.  W.  Beatty.  K.C.  Lt.-Col.  Herbert  Molson.  M.C. 

C.  W.  Dean.  Ivord  Shaughnessy.  K.C.V.O. 

Sir  Charles  Gordon.  G.B.E.  Sir  Frederick  Willlams-Taylor. 

A.  E.  HOLT.  Manager. 

OFFICE  AMD  SAFETV  DEPOSIT  VAUI.T.S 
105  S«.  .l.•■me■  Street  -  Montreal. 

Branehe.x  --  Calgary,  Edmonton.  Halifax.  Ottawa.  Quebec. 
Regina,  .St  John,  N.IS..  St.  John's.  Xfld.,  Toronto,  Vancouver.  Vic¬ 
toria.  Winnipeg. 


INPERIAL  BANK  or  CANADA 

Forty-fourth  .4nnual  Meeting  of  the  Shareholders,  held  at 
the  Head  Office,  Toronto,  Wednesday,  May  28  th,  ’19  at  12  noon 

The  p’ortv  - fourt li  Annual  General  Meeting  of  th*  imperial  Bank  of  Can¬ 
ada  wa.s  held  in  piirsuanee  of  the  terms  of  the  Cliarter  at  the  Banking  House 
of  the  Institution.  Maj  2Sth,  1?1?. 

THE  REPORT. 

Tti»  Directors  have  pleasure  in  presenting  to  the  Shareholders  the 
♦'orty-fourth  Annual  Report  and  Balance  Sheet  of  the  affairs  of  the  Bank 


1918;  15.6  per  cent  in  1917  and  I'he  first  seven  month.s  of  Ibe  year  „„  30th  April.  1919.  accompanied  by  statement  of  Profit  and  Loss  Account, 
■  7.1  per  cent  in  1915.  The  total  profit  were  somewhat  similar  to  those  of  showing  ih*  result  of  the  operation.*  for  tlie  fiscal  ye-vr. 


.■nd  los.s  surplus  at  tlie  end  of  the  last  ,\i>ar.  with  the  duck  and  web- 
vear  was  $3,319,083  or  eimal  to  over  ;  bin?  plants  fully  occupied  for  the 
I  23  p.e.  on  the  combined  commq.n  and  j  account  of  the  American  Govern- 
preferred  stock  and  bonds  of  thclment.  Following  the  signing  of  the 


't  he  liainni  e  at  credit  of  Profit  and  l.oa.*  Account  carried  for- 

waiil  from  last  year  was . 

The  net  profits  for  the  year  after  deducting  charges  of  manage¬ 
ment.  Auditors’  fees  and  Interest  due  d»posltors.  and  after 
making  provision  tor  bad  and  doubtful  debts  and  for  rebate 
on  bills  under  discount  anlounted  to . 


$1,204,342.91 


company  outstanding;  thi.'  protF  and  I  armisiice,  netw  business  was  ncgllg-  *  unoei  aiscount  amouniea  to . 

loss  surplus  compares  with  $881,926  'bie  for  some  months,  but  lately  has  Making  a  total  at  credit  of  Profit  and  t.o,...  Account 
tn  191.5.  iiiaterially  improved  and  we  have  I'his  amount  has  been  applied  as  follow'.*  :  — 

Strong  Klnanrinl  rnsilioii.  every  indication  of  sufficient  work  "!  the  laic  ,,r  12c',.  por  annum . 

f  The  prosperity  of  the  year  1*  to  keep  the  planis  fully  occupied.  Special  (•onlribuUon\o\‘’ViJyien’’Kun^^^ 

shown  hv  the  exceptionally  strong  ;  "The  .supplv  of  labour  has  Improv-  uontribulions  te  Patnetic  and  ether  war  Funds 


amount  has  been  applied  a.*  follow'.*  :  — 

H  at  the  ia|e  ,,r  1  2c>.  per  annum . 

ontribulien  to  Officer.*’  Pension  and  Guarantee  Funds 


"Tlie  .supply  of  labour  has  improv-  (Jonlribulions  te  Patnetic  and  ether  War  Funds  ... 
and  although  there  is  general  Tax  en  Bank  Nete  <;irculation . 


financial  position  of  the  company  |  ed  and  although  there  is  general  'yar  Tax  en  Bank  Nete  <;irculation 
Current  asset.*  at  $'i'.899.04<t  were  unrest  throughouf  the  country,  we  Reserve  Fund  ... 

over  $500,000  more  than  in  the  pre-  |  are  presently  endeavouring  to  make  "  Account  carried  forw  ard 

vious  statement,  while  current  liabil-  I  chanees  that  will  he  mtiiually  sat- 
iiies  contracted  by  over  $2,600,000.  lafactory.  .\  pension  fund  s.vptom 

Ic,',vint  the  new  working  rapijal  of  [will  bo  inaugurated  during  the  BronchM  of  the  Bank  have  hecr 

the  big  enterprise  at  $6,779,463.  year.”  1  in  Alberta-: — Bear  Lake,  Croei 


PRorrr  and  boss. 


1919 

18rt 

1817 

181* 

1918 

rrofit*  . 

$3.4.14.732 

$1,873,371 

$1,582,793 

$1,481,193 

^1, 230.767 

I'ivirirnds  ,  .  . 

T4.S77 

74.377 

74.259 

Net  Tlex-enue  .  .  . 

.  $3,434,762 

$1,873,371 

$1,667,982 

$1,633,378 

$1,305.01  7 

Rentals . 

188.999 

468.165 

666,056 

564,252 

$3,236,732 

$1,67.6.371 

$1,187,817 

$889,51  7 

$740,765 

Written  off  ..  . 

1.199.090 

3.988 

7.275 

8.945 

24,226 

$2,1.16.75;: 

$1,672,283 

$1,1  89,642 

$880,372 

$71  6,338 

Bend  Int . 

4  4  1.922 

441,412 

274,678 

218.1  14 

218.121 

$1,239,871 

$895  864 

$761,428 

1487,417 

M  ar  Ta.x . 

100.000 

100,900 

$1  685.739 

$1,239,871 

$893  964 

$661,428 

$487,417 

Rat.  Fund . 

20.000 

15.990 

10.000 

$1683,7,39 

$1,239,871 

$78.5. 054 

$646,428 

$487,417 

Fref  Div . 

13.'). 84  2 

135.842 

135.331 

1.31,829 

134.879 

$1  f»r)f*.KS8 

f  1,005,0?*) 

$669,433 

$31 1.608 

$352,547 

Com  r>lv . 

^  400.000 

359, 9p9 

300,000 

3fin/irto 

300,000 

.  $1.139  858 

?745.0?9 

8350. 4.1,'? 

$211,698 

$32,347 

rret.  Bal . 

2.188.19.5 

1  4  44.1  66 

1.093,534 

881.92'; 

829,379 

$3,348  983 

12,188,185 

$1,444,166 

$1,093,534 

$581,826 

ASSETS. 

1818 

1918 

1817 

1916 

Proprrly . 

$1  2,402,626 

$13,000,187 

$13,700,819 

$10,754,148 

Raw  Cotton  .  .  .  . 

1.807,754 

2,674.010 

1,371,070 

909,082 

.stock  Mfg . 

643,744 

645.989 

748.70,3 

1.005.087 

Gash . 

710.823 

17.178 

34.742 

18.842 

Open  .Accounts  .  . 

3.409,468 

2.874,840 

2.280.208 

2.357.468 

Supplie.* . 

,380,138 

405.179 

397. 77G 

358,81  4 

S2o.0.«T 

522.41S 

36.'). 10:? 

Insurance  . 

122,990 

105,009 

56.999 

57.900 

$20,301,665 

$20,344,783 

$13,557,413 

$15,485,544 

I.IABII.IT1ES. 

1818 

1818 

1917 

1816 

(’ominon  Stock  . 

$5,000,000 

$5,099,009 

$5,000,000 

$3,900,090 

Preferred  Stock. 

1.840699 

1.840.609 

1,849.699 

1,925.973 

Bond*  . 

7  382.509 

7,380.090 

6.497.500 

9.690.275 

Loans  . 

3  S  2.05  7 

2.842.991 

1.883.353 

2.639.390 

Deposits . 

42  421 

28.165 

212.783 

4  45.81.1 

ThVl'r 

vs;;'. ">■ ""  "  .Mr''Fr.S''.l' 


All  of  which  is  respectfully  submitted. 

PELEG  HOWLAND, 

LIABILITIES.  Prealdent 

N’otes  of  the.  Bank  tn  circulation .  ,11  ssn  -*- 

Deposit.*  not  bearing  interest . Vil.isfi’.OSS '  ci 

Depo.*its  bearing  interest,  including  interest  ac-  ' 

crued  to  dale  of  Btalcmenl . 61.712,114.91 


Due  to  Banks  and  Banking  Correspondents  in 

the  United  Kingdom . 

Deposit.*  by  and  Balances  dne  to  Banks  elsevvhere 
than  in  Canada  and  the  United  Kingdom.  .  . 
Acceptances  under  Letters  of  Credit  (as  per  con- 


792,522.  S3 
693.43 
609,347.44 
1.39.575,00 


Total  llshilltle*  to  the  puhlle. 


I  Due  on  Lease  . 

I  Aeoounfs . 

M  ages . 

Interest  . 

Pref.  Dlv . 

i  Reserve . 

,  P.  &  I..  Surplus. 


494, RU! 
1.7<!..30n 
T7.S2.V 
9.7.969 
1.509, 9(14 
S.349.0S3 


33.960 

102,679 

2,189,194 


2.33.01  9 
11  9, .300 
7S,0.',0 
3.3,960 
177,47.3 
1.444,166 


Re.serve  Fund  Accounl  . « 

Dividend  No.  1  ( ;,  (pa.'ohle  1st,  Mav.  1919)  for 
'in-'rne  three  moni)i.=.  H(  (he  rale  of  | 'Jc^  po,  luinimi 

o’o  ’-' I  of  Profit  and  L<>.*s  .\i  count  cai  1  Kd  fni  - 

55:705  . 

100,090 

1,099,634 


.600,000. 00 
210. 000. 00 


$  96. 610, 91" 
7.000  cos 


8.575.459.66 
$112,186  457.66 


Ij^^Slinlv  AVnOIlt  ne  (Deposit  in  th-  central  GoPI  Reserve.* . 

ATAOBkAJiy  I  Deposit  with  the  Minister  for  the  purpo.ses  of  th*  Circulation 

Fund . 

,  Notes  of  other  B.anks . 

'•  Cheques  on  other  Bank.* . 

A  canvas.*  shows  that  the  optimis-:  equal  to  that  of  the  rest  of  the  civil-  due  l.y  other  Banks  in  Canada  . .  .  ^ .  . .  .  .  .  .  . . . 

■  Mved  xx-orIH  o/^mhln.^  I’uc  from  Banks  and  Banking  Coi  re.-^pondents  in  tlic  t  inted 

tic  semLimept  cxhtbited  by  the  lead-  ‘'^V.  Kingdom 

ine  steel  Interests  of  the  country  are  e.st  ,  Due  from  Banks  and  Banking  . 'oi  1  espomient.^.  el.^cwliere  than 

,  ^  ‘  ■  ;  \irginia  road  is  being  bought  by  well  in  Canada  and  the  United  Kingdom . 

having  a  favourable  effect  upon  the  informed  people  w-ho  estimate  thatj 

!  speculative  investment  Dominion  and  Provincial  Gox-ernment  .Beeuritles. 

the  steel  shares.  I  °  •SP<’'irilies.  exceeding  market  value .  ,  .  '  .'.,9.14.919.21 


’  .  ASSETS. 

r  Current  Coin  held  by  the  Bank  . $  2. .673. 248 . 73 

I  Dominion  Government  Notc.s .  9,3.5  1.1 1  8 . 09 


in  tlie  United 


$  12,127.366.73 
6.909.099^0C 

389,491.77 
849.796.99 
4.364.1,62.62 
603.324  .47 

323.979,9.6 

3.998.947,32 

$27,658,948.76 


Dominion  and  Provincial  Government  .Seruritles. 


not  exceeding  market  yalu 


and  Briti.sh.  I'or- 
.Securitio.-..  other 


'  Higher  prices  are  prodicled  for  I’anadian  Mimi<  ii>al  .Seem  it  ie.s,  and  Briti.sh.  I  ' 
American  International,  accumula-'  eign,  and  Colonial  I’liidic  .Securitio.-.,  oi. 

There  is  a  more  friendly  attitude  fiQn  of  which  during  recent  market  than  Canadian .  • 

toward  public  utility  issues  in  sen-  recessions  understood  to  have  been  r^ailxva>  and  oihci  Bonds, ^ 

era!  with  attention  from  pool  sources  for  inside  accounts  closely  affiliated  maiu  i  amc . 

for  attractive  issues  in  the  street  with  the  foreign  banking  channels.  t.,oans  to  Provincial  I'.ox  ornnirni.s . 

railway  and  gas  groups.  .There  is  a  good  deal  of  confidence  i.oan*  to  cities.  Towns.  Munii  ipaiities  and,<ch 


8  .'>,934.919.21 


- displayed  by  old  time  bolders  of  St.  ‘  , 

given  by  responsible |  md  n  Is  intima'ed  that  .short  ' jn''caiiu 


Advice  is  given  by  responsible |  ■ ’•'ui  md  n  is  intima'ed  that  short  caiiuda 

channels  not  to  neglect  the  railw  ay  I has  been  due  to  'a  knowl- 
list  and  to  take  advantage  of  set-lj^f^  ^  better  feeling  among  the 

backs  in  the  stock  market  to  buy  the  '"^’^ers.  _  ^ 

standard  issues  which  have  shown;  interest  1  . 

igood  earning  power  tinder  Govern-|  jt  j.,  noteworthy  that  seasoned  se-  ,'i*"‘'.ll'VT,;/iV'IeV;'ima 
ment  control  handicaps.  :  curitles  in  tJic  procession  upward  Reel  Estate  (oti.ei  Gia 

'are  proceeding  in  an  orderly  manner  .M'nigago...  .m  P  ' 
tVillys-Overland  is  reported  from '  with  proper  specific  reactions  in  ‘'“"  err 
active  houses  to  be  taken  by  Interests  many  instances  that  are  evidently .  "tber  .\.«.«et.*,  n 
which  are  in  toucli  with  them  for,  jmpartiiig  confidence  to  coiiscrxa- 
low-pricpd  cars.  This  is  believed  to^dvos  who  have  hitherto  been  some- 
lie  conslderahlx  increasing.  what  reluctant  to  pariicipale  Imcause 

^  ’he  orgy  in  specialtie.s.  Kails,  r  .7i 

Missouri  I’acific  is  understood  coppers  and  equipment.s  are  rlc.ix»ci  frem 

frenP  reliable  .sitwk  exchange  sources  being  bought  by  these  interests,  in- 
to  1)«  steadily  bough'  for  tne  long  /■  >  v.„  ,•  ,  April.  1919,  we 

null  A  great  deal  of  confidence  is  *-bPS.  &  Ohio.  -New  ^  ork  (  en-  and  onrr«'9’..  vio 

xho  fiiiiii-a  nr  fii.x  vr.QH*  ’ I.>ackawanna  Steel,  licpublic  Don.  the  explau 
exhibited  in  the  future  or  the  road.  1  _  -  .1.  .  ..r.  •>  In  a'iditiou 

and  large  traffic  when  the  crops  ^  Steel,  and  Beth.  Ntcel  B.  chief  Offie 

move  freclv  i  Among  the  rails  we  find  invest-  verified  by  us  i 


than  Canailian .  •  I  t,  >  9..9,i.i .  .j3 

xvax  and  other  Ronds.  1  lehenture.*  and  .'<lo>;k.*,  , 

not  exceeding  market  value .  7io.39i.91 

1,*  to  Provim-ial  Gox  eminent.* . $  37.999.09 

1*  to  Cities,  Towns.  M iin i>  ipal it le*  and  .''i  hool 

. .  4.619.473.30 

and  .''lioi-t  Loans  unit  ex.  reding  i  liirty  da.vs  I 
111  Gaiiuda  on  Bonii.s,  1  lel.enturea  and  .stocks  4.866.19,....) 


I 


1,247.516.75 

$2,463,468.66 

849,000.09 

42.599. 00 
100,000.00 
34,800.00 
70.000.00 
800,000.00 
866,468.66 

$2,463,488.68 


BronchM  of  the  Bank  have  been  opened  during  the  year  as  follow* 

‘  In  Alberta-: — Bear  lAke,  Croesfield.  Daysland.  Edaon,  Grande  Prairie, 
I  Greencourt,  Rocky  Mountain  Housa,  Sangudo.  Spirit  Rlx-er,  Sylx'an  Lake, 
!  'W'alerhole. 

In  Brltlah  Columbia  1 — Kimberlay. 

In  Manitoba  1— Ginili,  Riverton. 

In  Huebee  SI.  .Invite  Station. 

In  Untarlo  1 — Toronto — Danforth  and  Carlaw’.  <jueen  and  Carlaxr,  St. 
Clair  and  Boon,  Loaside;  Simpson  street.  Fort  IVilIiam;  Grand  X’alley,  Glen- 
morris,  Kirkland  Lake.  Port  Robinson.  Queenaton.  Richards  llandinc, 
i  bniootb  Rock  F.alls,  Welland  South,  Ifaldemar. 

,  In  Saskatchewan  1  —  Canxvood.  Dafoe.  Edenwold.  Fielding,  Hepburn, 
Ixrydor,  Lestock,  Plapot,  Waldheim. 

I  'riie  folloxving  blanches  have  been  closed  : — 

In  Ontario  I — Iroquois  Fall.*,  Lea.side  and  Mount  Dennia 
In  Saskatchewan  i — Kandahar  and  Lestock. 

‘  vlose  of  the  fi.*eal  year  blanches  hax-e  been  opened  at  Colin- 

Iv  ’  s"’’  ^'bttecourt.  Alberta:  Westminster  and  Arlington'^  Sts 

1\  innlpeg,  Manitoba;  Matheson  and  Nobleton,  Gnlaj  io. 


t  l.oans  .snd  Di.scount.*  in  U.anada  (D 


rebate  of 
■1  contra ) 


ilomeis  under  l.etters  of  Credit  (as  per  contra) 

■  .*(  imated  lo.*.-)  provided  f..i  . . 

el  Ilian  Rani.  I'reinispsi . 

■  hI  E.-.1.ile  sol.l  l.y  (lie  Rank . . 

at  not  more  than  .■o.'--t.  |e.*s  jiinounls  xvrilten 


ither  .\.«.*et.*.  not  ini.lucieil  in  tlie  for' 


9.513.968.36 

$  38,584.383.76 

48.644.711.12 
1  39,376 .  Of 
376,949 . 4  1 
648.886,27 
539,931 .  IS 

3,390.333.92 

62,573.37 


hat  reluctant  to  participate  Imonu.se  ArniTORS'  REroR-r  TO  .nAREHO,  DERS 

.u*  I,.  \V*»  rAiiipai th'**  ahri\o  nphiH'  Y'  uitli  tli''  ana  aernunt? 

Inf*  oig>  in  spocialnep.  Kails.  rhipf  office  hupfriHl  ttaiiU  nf  «n<i  \\  ith  rf^turn? 

eels,  coppers  and  equiliment.s  are  received  frem  it.*  Rinn.  hr-x  and  nfler  .  lie.  I.ing  III.'  ea-h  and  verifying  the 
■ing  bought  bv  thP«e  interests  in-  -securities  at  the  Chief  Offi.e  and  eeiiain  ,,r  the  pmi.  ipai  Rranrjie,.  on  ,19. h 
IIIK  DOUgni  i  \  inp--e  inteiesis,  in  y^prU  1919,  we  eerlif)  that  in  our  oi.mion  .sueli  Ralan.  e  .'-heel  exhioits  a  true 
uaing  t.'hes.  &  Ohio.  .New  T'ork  (  en-  and  correct  view  of  the  Ranl.  a  affair-*  ai'i'ording  to  tli"  best  of  our  informa- 
al.  I.ackawanna  Steel,  lirpublic  t'cn.  the  explanation.*  given  lo  U.-'  and  as  .■^hown  lii-  the  book*  of  the  Bank. 

...n  e  C...--I  o. _ i  ..t)-.  Ih  ad'iittoii  to  ilie  examinal  ion.-  menli.'ned.  Hie  rasli  and  .securities  at 

OD  r)TC6^l,  ailO  otOfI  n.  find  certain  ‘'f  Thf*  prinr  ipHl  rJrain  rhY'ckf»d  and 

Amonp:  the  rails  wp  find  invest-  V4«*rifi^d  by  U5  durinK  the  year  aii'l  found  t'»  be  in  accord  with  th®  books  of 

I  ment  speculation  tending  toward  t-he  ,  ]C|‘"'/„fnrm«tion  and  explanation-.^  retired  imve  been  ^iven  to  u*  and 
g’rang’ers  aJld  oilers.  Trans-  an  transaction!?  f>f  Bank  whicii  liavo  i  omr  und^'r  “ur  notice  hav?  in  our 


Among  broker*  who  give  spec'a’  fuid  oilers.  Trans-  np  transaction.*  of  th.)  Bank  xvhieli  liave  .  ome  und.'r  ..III  notice  hav 

.aiicntion  to  U.  S.  Steel  it  is  notewor-  fontinental  lines  are  not  favored  s.t  .'I'inion  i,.'en  within  the  Bi"  r.ank^ 

thv  that  very  confident  bullish  posl- '  ^ R  j.  DiLWORTii.  V  -'  a 


Itions  are  being  taken  on  it.  ;  Pacific.  The  outlook  for 

_ _  .  hard  coa!  s'.r.ck.s  is  he'd  In  re.sponsi-  Tlie  rustnnisrv  niofi.,>n.*  weie  ma. 

It  is  reported  from  very  consen'a- ;  ble  qiiarters  to  be  verx-  attractive  .^..1-0^;.,  wen.  appomTed  AmiitV.V.*’'of 
live  quarters  that  the  buxing  of  Banning  intere-pts  are  reported  to  The  Peniiinee.'*  appointed  at  the 
Missouri  Pacific  Is  for  account  of  re-' be  doing  what  they  can  to  divert  in-'  hoi'iei.-  duly  elected  Direeinr*  f..r  the 
organization  interests  which  have  ac-|  teres*  into  the  railroad  list  in  order  ,Va\'‘n'’iif.Vn  ^MeTritc  m 
icumulated  a  large  lot  of  the  Ptoek;thaf  the  mess  in  the  industrials  may  k.c  iw mnipeg).  loiin  .Vnrtinxay.  J. 
and  who  exrwct  to  see  the  price  at'lxc  cleared  away  and  preparation.*  1  rank  a  Rixlph.  r:  S  Waldie. 
much  higher  levels.  The  position '  made  for  cxpans'on  that  is  expected  elected  V're.*idTnTrnd  MiT'Eira.s"Rjgei 
I  Of  the  road  generally  is  said  to  be  to  make  i»*  appearance  when  the  pri.Ei.  iiowlam).  i’re*i<ient. 

■  very  satisfactory.  business  of  the  country  gets  into  _ 

i  . . ■  T  .  .  st^P-  I  ~  ^ 


very  satisfactory. 


"f  1 'l.'irks.in.  Gerder.  and  Dilworth. 

The  rustonisrv  niofi.,>n.*  weie  made  «nd  earried  iinanimoii*l,v 
•'I'  *'.  'I'  <  larlv.son.  FC  .V  .  Toront...  and  Mr.  R  .J  Dilworth.  F.C.A., 
T.iront'..  well'  appointed  Auditor.*  of  tlie  Rani,  for  Ih*  en.*uinE:  xesr. 

The  Penilineers  appointed  at  the  nieetinB  reported  the  following  .Shar*- 
holiler.-)  duly  elected  Direeinr*  for  the  ensuing  year  :  .\lessr*.  Feleg.  HowIsitI 
Elias  Rogers,  VVilliain  Ram.-ray,  lof  Boxvland.  Stow,  Seoilandl.  WlllisTri 
Itainilton  Merritt.  Af,I>.  (At.  < ’atiiHi'ine*  1.  yir  \V’il]i,am  flag*  sij).  lame*  Aikin* 
K.I-  (Winnipeg),  lolin  .VnrHnxay,  J.  K.  .Miehic,  .<8ir  .lames  Wood*  '  F  Hav' 
I  rani)  A  Rolph.  t!  S  Waldie.  '  '  ’ 

.icc,'-*  ?.  ■'•'".'’*'‘'1"'"',  ''t  T’ir-etors  Mr,  Peleg  Howland  xv'a.*  re- 

•  1  etei,  I  r..*ident  and  .Mr.  Llia.s  Roger.*.  \  o  e-Freaident.  for  the  ensuing  vear 
rri.EI.  IIOWLAM).  I’re.Ulenf.  \V.  MOFFAT,  ficneriil  Manager, 


'  Reliable  advdees  from  the  leather  |  _ 

trade  say  that  Central  Txiathcr  has 

i  completely  disposed  of  its  inimensei  There  is  dexelopin-i  a  bullish  senti. 
!  invciUery  held  at  the  close  of  the 'ment  on  the  coal  stocks  that  rug- 
tvar.  and  that  subsiantial  ptiifits  have  gesis  inside  pool  activities  in  many 
hern  realized  from  this  stock.  The  of  the  industrial  issue*  and  also  the 


outlook  is  favourable 


further  coaler  ra.ils  in  the  near  futur 


Anaconda.  Anaconda  a.s  is  well  subsidiary  companies  is  owned  br 
kiiown  is  one  of  the  best  managed  ,  Bcidwin. 

companies  with  lu'g  resources  in  ihe  W  ith  raih'oads  liuying  coal  from 
xxestern  hemisphere.  Miand  to  mouth  and  other  prineipal 

A  consolidation  o'  Baldwin  and  its  ,  consumers  holding  off  on  the  theory 
subsidiaries.  .'Standard  .^teel  Works  ibat  purchases  can  be  made  at  lower 


large  demands  and  people  close 


<1^  |»lltT»r  .  . 

•  h#*  H**piu*  $^111  imhlUHrrt  In  Tbr  r  innnrini  1  tnr*.  fli# 

mr  i?r  ptiini**  n»r  niiniei  nf  Ibr  #m|nlrrr.  copv 

il  If  rr»ni*‘sfr«l 


Northern  racifie  1*  well  roiom- 
mended  at  current  level*.  It  is 
pointed  out  that  thi*  I*  .fne  of  the  fow 
important  railroad*  to  show  good  vc 
’iivn*  for  the  common  stock  The 
ti.s'fk’  of  the  eouip.'ipx  |s  »*!;  ri  ver-, 
6  f  f  ri  an  i  naM*  i 


The  motor  trade  is  greatly  agitated  <'cnip;!ny.  K'idysioiiv  .Munition,  and  '  levels  in  comin.g  month*  coal  men 


en  Leather  common. 


evident  t'om  xvha'  can 


the  manasement  appear  terv  bull.*h  <"pr  the  talk  of  deals  and  combitia-  -''outhy  aid  i  otindry  and  M.achinp  predict  a  run-away  maiket  next  Aiig- 

)  leather  common  lions.  Tt  ,*  evident  Horn  what  can  C.v.  will  probably  be  effected  br.-forc  ust.  This  prospect  T).-,,.*  t,ccn  largely 

!  bi  learned  tliat  .a  verv  xxoalth'  con-iilw  close  of  the  moiitii  From  pro- .  iespop.*ibla  for  th'’  I'ocenf  strength 
■n  foreca*ting  a'la'-ge  exrsn«lon  In  bincenf  from  the  mocor  indti.Mry  1s,srnl  indications  merew  will  be  ef-  in  Pittsburg  Coal,  f  onipanys  pre- 

1  Stic  btisiTT***  .3  prom-nent  snive  in  the  flock  market  on  thc|f’’cied  witho'jt  ch-'iic-x  in  capitsli.-a-  st.''  production  is  nirning  at  about 


doi  »ttr  3  prominent  in  tJP*  fiock  ir.irket 

source  «juoic*  ba’ik  iie  .su'hoDty  for  j  Iona  .-ido  at  the  prc.*eut  tunc 
the  sintemcnt  tliat  ibx'  buying  poyer  In  txeli  infornud  uuar'.c: 
ci  Ih*  .Amertr.in  p-ople  i*  nrariy  I’lgl)  prior.*  .jrc  heipi  piolic 


ns  .-ido  at  the  prc.*eut  t!;nc  tion  of  Baldxvin  whit  h  coiisi-F*  of  '1'.  percent  of  normal  owing  'o  small 

In  txcH  infornud  i|uar:cr.«  \  cry  rC'V nreferred  and  ?2i).'''"0,''"9'i  '  oitimo  of  Incomin.z  orders  and  lack 
gi)  price*  .irc  being  pr»'<iicied  for  |  '  o'n.'non.  '  n’li*')  ''ai.  i.vii.tatiou  of  of  adeq’ia’e  help. 


ITfE  IfTTfAI^dAIi  TTWrES,  IMLI.'VTKEAlj,  SAIUBOAI,  MAI  »!,  ISITI 


the  Northern  Mining  Camp.  Send  for  a  copy.  'I  MINING  and  MINERAL  RESOURCES  | 

^ry.isriBY.fc.'a  NEW  ERA  IN  GOLD  MINING  INDUSTRY 

IS  POSSIRIf  AS  THE  RESULT  OF  WORK 
- -  NOW  BEING  DONE  IN  QUEBEC  PROVINCE 


TO  INVESTORS. 

Write  us  for  detailed  information 
regarding  the  Davidson  Gold  Mines. 
Developments  of  the  first  import¬ 
ance  are  taking  place,  which,  we 
are  assured,  will  make  the  invest¬ 
ment  profitable. 


n  ICING  ST..EAST  —  TORONTO.  CAN. 

Direct  private  wire  connections  with  all  important  centres. 


Associated  Goldfields, 
Limited 

ffipw.  lajiggst  gold  miw;  t" 

^  Uie  niAklDg  on  this  continr  nt 
Wo  h»»o  Information  and  maps 
wo  would  bo  ploaaed  to  mall  upon 
roancot  to  Intereatod  parties. 

PETER  SINGER 

Mrmben  Standard  Stock 
Exchange 

iM  STABiDABD  BANK  BLDG. 
TOKOJiTO,  ONT. 
rtoao  M.  3701-2 


Porcupine 

Keora 

Bay  it  NOW 
KIELY,  SMITH  &  AMOS 

C.P.B.  BLDG.,  :  Toronto,  Ont. 


Ophir  Mines 

A  rich  strike  made  on 
this  property. 

A  better  buy  than 
erer. 

Purchases  made  im¬ 
mediately  will  ensure 
snbataatlal  profits. 

en  request 

**Tfe?or  Iden  tilled 
With  Promotions” 


Active  Development  is  Now  Being  Carried  out  on  Properties  in  the  Lake  DeMontigny  Region 
and  the  Farther  it  Progresses  the  Wider  the  Gold- Yielding  Veins  Become,  Thus  giving 
a  promising  Outlook  to  the  Permanency  of  the  Camps — District  is  Easily  Accessible  by  j 

Means  of  water  or  Rail.  | 

-  _ _ _ _  i 

BY.  W.  L.  EDMOXDS.  I  township.  Roughly  calculated  the ,  raising  one  Is  evident  from  the 

Special  Correspondent  to  Gold  Fields  properties  arc  50  to  60  miles  west  by  port  which  Dr.  J.  A.  Bancroft  sub-) 
In  ihiHhl  lti«HHct  south  of  Lake  Abitibl  and  40  miles  mitted  to  the  Quebec  Department  of; 

Has  the  PnoJdnce  of  Q^bec  a  fu-  south  of  Amos.  Both  are  being  Mines  in  1916  when  In  part  he  said: 

Has  the  iTovunce  or  a  vinrkcd  und(  r  option  bv  the  British  ‘'fonsidering  the  discoveries  of  gold 

g^d”  "^T^t  wL  a  -Minerals  Corpoiatioii.  limiied.  whose  which  have  been  made  In  the  vlcmity ! 
n  i^Lon  ^at  obmided  itf^^^  headquarters  are  in  Montreal  with  of  Lake  DeMontigny  dl  igent  pros-  ; 

inv  mX  when  I  recently  pre^L  associatted  pectors  should  carefiRly  epmlne, 

the  Har  Brig.-Oen.  I'has.  A.  Smart  of  the  every  acre  in  this  vldnlty  with  well-' 

rfcan^I^er^dtstrlVara^^^  about  Crotn  Reserve  Mining  Co,,  and  .Mr.  founded  expectation  that  much  bet- 
ricana  River  district  at  a  s^t  anou  Milkman,  formcrlv  president  of  ter  discoveries  may  be  made.  Lntil 

^  the  r'anadian  ^lagnesite  Co.  no  stone  has  been  left  unturned  this ; 

principal  .ina  mosi,  rapiaiy  gr  '  s  .  ^  area  offers  more  reasonable  hopes 

I  towns  on  the  .National  Traiiscontin-  -  Mines  ‘’f  re.ward  than  those  vast  expanses 

,  cntal  railway  running  from  the  City  Marlin  and  Siscoe  Mines.  counu-v  within  which  no  discov- ' 

'  of  Quebec  to  the  Far  West.  At  the  Martin  property  a  mine  has  ^  made  ’’  : 

Early  (4old  Discoveries.  bef'n  siink  Since  then,  in  spite  of  the  unfav-' 

I  Although  Quebec  was  the  first  of  ®  '  rfi  'erMons  nanmW  conditions  for  either  pros- 1 

the  provinces  in  which  gold  -was  dls-  h  ^  ”rhe  ?  ,  t'-n  ‘  Tfcting  or  mining,  owing  to  the  war. 

covered,  the  disi  overy  being  made  ^  the  lu  tual  development  work  which 

in  1823  on  a  stream  niniiiiig  into  has  taken  place  has  .greatly  increas- 

‘  Iho  Chaudiere.  by  a  woman  named  j  *>  .\liilc  the  has  oten  ^  prospect  That  the  veins  sol 

Gilbert,  it  ^vas  not  until  twenty  years  j  I’here'' ns^^into  ^ihl  discovered  and  worked  are  rich  ' 

later  that  mining  operations  were  aiid  ';:!^7he  iLd  ^frai  ip  the^e  ^old  there  can  oe  no  doubt  The 

seriously  undertaken  in  spite  of  the  !‘ike.  msuic.-,  the  head  frame  there  determined  is  the' 


in  1823  on  a  stream  runinii^  into 


AnAMAP  MlKir  i  Gilbert,  it  ^vas  not  until  twenty  years  far  discovered  and  worked  are  rich' 

AIIANilli  IVlINt  ,  later  that  mining  operations  were  ^^i^d  west  ^shere  it  dips  into  the  there  can  be  no  doubt  The 

HUniiriU  mim-  :  seriously  undertaken  in  spite  of  the  lake.  Ik>sido.s  the  head  frame  there  detemined  is  1h^ 

EinUI  CLIIDDIMO  where  the  yellow  a  ten-stamp  rnill  on  the  pnipeit),  field.  That,  bv  furtherl 

NOW  Onlri  INU  "as ‘■'•’‘y  I’J't  «1^  prospecting  and  development  work.  I 

*  ^  I  miles  distant  from  the  capital.  And  a'PcL  the  intention  hem..,  to  aisait  ^.jj]  time  be  settled.  In  the  mean- 


tlie  installai  oti  of  a  cyanide  plant. 

At  Sisi'oe  Island,  which,  without 
Its  water  lots  covers  an  area  of  36ii 


-  feieii  when  operations  began  they  the  mstailai  on  oi  a  cyanme  plant. 

Our  Toronto  office  wires  ;  “Be-  wore  only  carried  on  intermittently.  |  At  o”!  hearing  quartz  so  far  found  in  the 

.  -  A/ianop  "111^  llif*  result  that  up  to  l!il4  the;**'  water  lots  covets  an  area  of  .,6ii  1,^.,.,.;..^,^  River  district  the  Pro¬ 
ginning  this  week,  100  tons  of  Adanac  estim.atcd  value  of  I  ai’res,  two  .shafts  have  been  sunk,  ^  Quebec  h?s  at  least  a  pro- 

Mine  ore  will  he  treated  in  the  Tern-:  but  $3.50u,000,  or  about  one-third  of  one  having  just  readied  the  hundred-  .  :  j  mining  e  itcrnrise 

iskaming  mill,  and  the  statement  i.s  what  the  .gold  mines  in  Ontario  now  Aiot  level  v  hilo  at  the  time  of  writ-  district  is'^very 

.1  ffpiPiu-  that  at  least  one  car  annually.  At  present  most  mg  machinery  is  being  placmd  in  to  that  obtaining  at  the  fa- 

made  officially  that  at  least  one  car  ^  j  produced  in  the  province  I  Position  for  the  purpose  of  sinking  a  nr,ioni„ 


lime  it  can  he  said  that  in  the  gold- 1 
hearing  quartz  so  far  found  in  the! 
llarricana  River  district  the  Pro-| 
vuice  of  Quebec  has  at  least  a  pro- 1 
iiiisiiig  field  for  mining  e.itcrprise. 


I  maciG  oinciaii>  inai  at  iv-a  t  gold  pi'oduccd  in  th^‘  province  i  po.sition  lor  tuo  purpose  or  sinking  a 

I  of  rich  ore,  to.gether  with  a  car  of  jj,  obtained  from  the  contents  of  the  third  shaft.  Beside.?  this  a  couple 
i  enneentrates  will  he  shipped.  It  copper-sulpiiur  ores  of  the  Eastern  Pf  P'ts  other  points 

■  would  not  be  surprising  if  the  car  of  Townships  and  the  zinc-lead  ores  of . fhp  property,  and  these  will  in  all 
would  not  ne  surm isms  nrohahilitv  eveiituallv  he  turned  into 


ncous  Holliager  mine  in  Ontario. 
Transportation  Facilities. 

One  Important  feature  in  connec- 


irich  ore  will  he  worth  between  $7.6.-:  the  county  of  Portneiif.  The  gold  I'fobability  eventually  be  turned  into  ,{pjj  district  Is  its  accessi- 

^inn  and  $100  ooo.  Pi-cm  this  period  obtained  from  these  sources  in  1918  shafts.  So  far  elpen  veins  have  bHity.  True  no  railway  at  present 
Ion  Adanac  will  become  one  of  Co-  had  a  value  of  $32,617,  which  was  been  di^overed^ and  on  these  sei-eral  it,  hut  even  this  is  not  an 

'  baifs  regular  shipping  mines.  '  '  increase  of  nearly  $10,-  hundred  feet  of  stripping  has  been  impossibility  as  far  as  the  main  land 

I  Develonraent  S  on^e  200-foot  000  over  the  previous  year,  but  is  done,  most  of  it  during  the  last  few  jg  concerned.  But  with  the  navigable 
ie.  e?is  noTbeing  aggrL“4lv  push-  ^ore  than  double  that  of  1913.  Dur-  Tuonths  Harricana  system  of  rivers  and  lakes  ' 

lu\n  so  ?hcunpfr  exS^^  ^^00,  1907  and  About  fifty  men  are  at  present  em  command  transportation  faci- ; 

3  vrms  Hd  ver^  according  to  the  Government  Ployed  upon  the  two  properties,  and  quite  simple,  steamers  ofi 

d  Arraiitie?iltod‘bv  the  mine  records,  there  was  an  entire  absence  this  niimher  will  be  gradually  in-  modpratesizebeingabletotraver.se 
I  lesults^ are^  anticipated  by  the  production,  while  from  the  first  t^reased.  _  without  trouble  the  distance  between 


management. 


j  named  year  to  1911,  except  for  1902,  At  both  properttes  active  deve-  railway  at  Amos  and  the  mines 
when  $8,000  was  obtained,  the  an-  lopment  work  Is  being  earned  on.  ^erty  miles  distant,  while  for  winter 
uual  total  output  in  the  province  and  when  the  fact  is  borne  in  mind  transportation  there  is,  besides  the 
never  reached  a  value  of  ^4,000.  that  the  further  It  progresi^j's  the  j^p  route,  a  roadway  which  has  al- 1 
Promise  of  a  ^evr  Era.  vvider  the  .gold-yielding  veins  become  ready  been  cut,  except  for  ten  miles,; 

But  now  a  new  era  in  resipect  to  "  naturally  follows  tnat  the  per-  through  from  Fisher,  a  station  on  the ' 

the  gold  Industry  oif  the  Province  of  '‘laneney  of  the  camps  becomes  more  Transcontinental  line  a  short,  dis-! 

Quebec  Is  looming  upon  the  horizon.  Pi  omising.  .  „  ,  ,  t-ance  east  of  Amos,  and  that  can  j 

And  that  which  particularly  augurs  -'Assays  made  from  the  ore  obtained  pg  finished  In  the  course  of  a  few  1 

w-ell  for  it,  are  the  results  now  ob-  Siscoe  and  Martin  ,  ^-eeks.  1 

tainod  from  tlie  development  work  enow  excellent  results, ,  road,  when  completed,  will 

Which  is  being  carried  on  in  the  Har-  1’'*^  ^  f  rey^rdlng  this  will  he  Wave  a  distance  of  i.bout  twenty-three 

I  ricana  River  district.  This  develop  I'l'nisncn  m  a  nitiire  article.  miles,  and  being  level  can  be  trav-' 


I  I  ■  ,*—  uual  total  output  in  the  province  and  w-hen  the  fact  is  borne  in  mind  transportation  there  is.  besides  the 

PLILDvIiM  I  AK|.  ;  never  reached  a  value  of  *84,000.  that  tie  further  It  progres^-s  the  j^.p  p^^te.  a  roadway  which  has  al- 
(•■■ItllWwM  Lfgflk  Promise  of  a  ^evT  Era.  vwder  the  .gold-yielding  veins  become  ready  been  cut,  except  for  ten  miles, 

■  aiaiiiai  But  now  anew  era  in  resipect  to  "  uaturally  follows  tnat  the  per-  (iirough  from  Fisher,  a  station  on  the 

ANN  II A  I  pl^U|*K\  the  gold  Industry  oif  the  Province  of  uianency  <>f  the  camps  becomes  more  Transcontinental  line  a  short,  dis- 
I  IT  Ills  WIT  la  I  ■'dWIlfcaw  jg  looming  upon  the  horizon.  Promising.  u  j  tance  east  of  Amos,  and  that  can 

I  -  And  that  which  particularly  augurs  -'Assays  made  from  the  ore  obtained  pg  finished  In  the  course  of  a  few 

Nhnreliolders  TVill  Be  isked  to  Au-  for  it,  are  the  results  now  ob-  "om  both  the  Siscoe  and  Martin  x^•eeks. 

♦I.  •  «  I  T’nulnnii  'i'ren«  1  talued  from  the  development  work  "^ow  excellent  results.  road,  when  completed,  will 

thorize  !>ale  ot  Inis.ned  •  Which  is  being  carried  on  in  the  Har-  ^  ”  ’’oj^rdlng  this  will  be  have  a  distance  of  i.bout  twenty-three 

ury  Stock.  |  ricana  River  district.  This  develop  luinisncn  m  a  nitiire  article.  miles,  and  being  level  can  be  trav- 

Tl.  .bliyemhan.ua,  report  liTi  JoanV  ,L‘“ur,a'’ra"3ar''"l" 

rr  davelo„m.„t  work  ba.  boob  '.r.jLwlob  ,b. 'o.mS 

i-ig  ADriV30th  1919  shows  recoverv  i  tigny,  and  the  other  is  the  Martin  Qr’i?  Joseph  F.  jn  the  Harricana  River  district  arc 

from  mill  operations  of  $13  590  The  ‘  uiine,  located  on  the  main  land  a  cou-  I  Btibmsson  township,  already  even  in  a  better  po.sition  than 

report  expZ^s  ^  of  miles  Immediately  south,  the  districts  in 

♦  ,r..a  awr.cf  a.ioro  tiiuii  ant iciruted  former  l.s  In  ran.ges  one  and  ten  of  a»rriijiu.  i.Norihern  Ontario.  Ana  transnorta- 


fiirnishcri  in  a  future  article. 


miles,  and  being 


level  can  be  trav-' 
u  drawing  7,000 
irse  of  a  day.  Jn 


tion  cost  more  than  was  anticipated  former  i.s  in  ran.ges  one  and  ten  of 
aim  that  after  operations  started  ''arsan .  and  Dubuis^n  townships 
troubles  and  breakages  caused  the '  t'cspectively%  while  the  Martin  pro- 


Bancroft’s  Prediction. 


uu- ,  sonic  of  the  older  mining  districts  in  - 
j.N'orihern  Ontario.  Ana  transporta¬ 
tion  uecessarily  counts  for  much  in 


shutting  down  of  operations  at  vari- 1  Poriy  is  in  range  nine  oi  me  lauer 
oue  times.  The  daily  tonnage  was  I  "i  — '  ■  "  — 

not  sufficient  to  make  a  profit.  The  I 

mill  which  was  closed  down  during  pEC||MP  lA/nRK  flM 
the  winter  is  now  in  operation.  Total  ntOUlTit  flUllIl  Uil 
receipts  during  the  year,  including  UnUrMAIID  DDHDlTDTV 
dividend  account  $3,540.  transferred!  nUllLllHUR  rnUlLIII  I 

amounted  to  $20,872.  Mine  expenses  j  _ 

were  $13,102  and  head  office  e.xpensec  I  Mining  operations  have  been  re- 
$3,811.  jeaviiig  a  balance  for  the  year  gumed  on  the  Hohenaur  property,  in 
of  $3,959.  The  balance  sheet  shows  Kirkland  Lake  district.  The  pro- 
aiiion,g  assets  cash,  accounts  receiv-  perty  is  situated  less  than  half  a 
able  and  mine  supplies  of  $6,501  and  south  from  the  Kirkland  Lake 

on  the  liabilities  side  accounts  and ;  Gold  yiines,  and  adjoins  the  ICirk- 
bills  payable  of  $3,923.  i  land-PorphyTy  on  the  southwest. 

The  report  states  that  the  Domin-  year  or  more  ago  the  Temis- 


perty  is  in  range  nine  of  the  latter  vvas  two  years  ago  considered  a  pro 


That  the  Harricana  River  district  the  development  of  any  mining  dis- 


GOVERNMENT 
COMES  TO  AID 
OF  THE  MINES 


HERRICK  GOLD  MINES 
TAKES  OVER  CLAIMS^ 


I  The  Knox  property  in  West  Shln- 
ftr  TUC  jyjl  rO  I 'ug  Tree  fanip  Las,  with  a  number  of 
Ul  I  Blh  Ifl  I  ll  t  W  i  ciaiiiis,  been  taken, 

lover  by  a  company  which  has  been 
incorporated  under  the  name  of  the 
The  Ontario  Government,  at  the  re-  Herrick  Gold  Mines.  Limited.  Thfe' 


Gold  Properties 

WE  OFFER  FOR  SkVLE 

jroRTHiaur  oktajuo  gold 

smnurxs  PROPERTIES  IN' 

proVebt  territory. 

BOSTON  CREEK.  KIRKLAND 
1.AKE.  LARDER  LAKE, 
WEST  SHINING  TREE.  MAT. 
AOBEWAN  GOLD  FIELDS. 
rVLlh  INFORMATION  RE- 

gakdikg  ant  of  above 
properties  on  REQUEST. 

Victory  Bond  Security 
Company 

Sm  KENT  BUILDING, 
TORONTO. 


COBALT  &  PORCUPINE 

.We  have  on  band  at  all  times 
reliable  information  regard- 
ing  the  above  camps.  We 
will  be  pleased  to  place  thi.s 
information  at  your  Service 
wlthoat  cost. 

FLEMING  &  MARVIN 

I  Members  Stand«.d  Stock  ll 
Exebenge 

UOS  CJTA  Bnlldlnc,  Toronto. 


ion  Reduction  Company  has  appealed  kaming  Mining  Company  held  the  quest  of  mining  men  of  die  district  consolidation  comprises  295  acres 
to  the  Supreme  Court  of  Canada  the  option  on  the  Hohenaur,  during  the  has  decided  to  provide  the  mines  of  claims  are  favourably  located 

case  of  ownership  of  the  dumps  and  ;  currency  of  which  option  the  old  N'orthoru  Ontario  wiin  ore  sampling  ure  zone  of  the  eanip.  The 

tailings  awarded  to  the  Peterson  mining  plant  was  move4  from  the  facilities.  Toward  this  end  an  ar-  uew  enterprise  has  the  backing  of 

by  the  lower  courts  xorth  Dome  Mine  in  Porcupine  to  rangeinent  has  been  concluded  with  some  prominent  financial  and  niin- 

^d  the  Supreme  Court  of  Ontario.  Kirkland  I.<ake  and  installed  on  the  the  Temiskaming  and  Northern  On-  >ng  men,  both  here  and  in  the  United' 
Tim  argument  will  likely  be  heard  Hohenaur.  lAter  on,  the  Temlskaiu.-  tario  Railway  Commission  to  take  States.  The  main  vein,  which  Is  un- 
nert  month.  ;  dropped  the  option,  leaving  the  over  the  plant  of  Campbell  &  Dcycll,  covered  for  800  feet.  Is  on  the  Knox 

.  uiA  .V  presented  to  mining  plant  and  certain  supplies  on  at  Cobalt,  and  at  once  put  it  under  claim  of  the  property  and  averages  4 

shareholders  authorizing  directors  <  the  ground,  for  which  certain  relm-  the  supervision  of  Arthur  A.  Cole,  feet,  8  inches  in  width.  The  forma- 

to  sell  the  remaining  unissued  avail-  burseraent  was  made  to  the  Temis-  mining  engineer  for  the  railway.  tion  is  similar  to  that  of  Kirkland 

of  I  kaming.  Early  in  the  current  year  mining  Lake  Corp.  While  Important  veins 

stiirin  the  tr^asuV'^VZ^thl^  H.  .Cecil  a^  9.  R^aud,  both  of  concerus  grew  alarmed  over  the  an-  oexmr  on  the  other  claims,  develop- 

bo  presented.  !  PITTSBURG-LORRAIN  I  frict'!’'  T^e  aSZal  wa^J’iSorS®  The  ^tvs  Zvl”1,een 

——————  I  __  _  Af^Jliy  ^^ets  of  the  case  were  then  placed  taken  on  the  out- 

n  1  T  itvT^kn  n  • 'V-VT.-.  — _  Tn  nr  WflRNrll  ARAIN  hpfnrp  thf  Ontarin  RiiroQU  nf  Mnica  erop,  a  -00-foOt  section  Of  WhlCh  I 


PITTSBURG-LORRAIN 
TO  BE  WORKED  AGAIN 


1  _  m  lODunu-Lunnuin  trict  »»  isnor«i.  rh.  — 

PALMER-PAINE  PROGRESS.!  TO  BE  WORKED  AGAIN 

■  i  .  J  would  devolve  upon  mines  as  well  as 

In  connection  with  the  ftro-aTiira  !  Arrangements  are  Iming  made  to  prospectors  were  shown  and  were  Cl  rPTDID  DniAICl 

tion  ZZhZ  Pal^^  Pain  resume  operations  at  the  Pittsburg-  quickly  recognized  by  Hon.  G.  How-  tLtbIKIU  rUWCt 

tion  of  the  Palmer-Paine  Mining;  Lorraln  and  the  Mettlaufer  Mines,  ard  Fer-mson  Vinlrter  of  JJinds  ■■■■  ■ 

tS^rRh^f  ha!  advised  I  in  South  Lorrain.  The  former  syndi.  porests  “and  ’Minos.-  Negotiations  MILLER’INDEPEI 

aZ.i,  .  driven  to  a  cate  will  operate  the  mill  of  the  were  entered  into  almost  immediate- 

I  depth  of  210  feet  and  arrangements  Wettlaufer,  under  lease,  as  was  done  jy,  ^uth  the  result  as  stated  above.  - - 

i  carry  on  work  to^  during  nearly  the  whole  of  1918.  Mining  men  in  general  appear  to  As  a  result  of  a  conferer 


ELECTRIC  POWER  FOR  ' 
MILLER-INDEPENDENCE! 


Have  correct  information  on  all  Stocks  and 
Bonds  by  keeping  on  your 
desk  a  copy  of 

The  Financial  Calendar 

and 

Company  Survey 


1919  - 1920  Edition  now  ready  for  mailing. 
Price  SOc 


i °  ^^rry  on  work  to^  during  ne^iy  tne_  whole  of  LUS.  Mining  men  in  general  appear  to  As  a  result  of  a  conference  between 

J  a  deptn  of  500  feet.  llie  mining  A  ^lall  force  of  men  ^ve  been  en-  i’eco.?nize  the  fact  that  this  move-  interests  representing  the  Miller  In- 
!  plant  of  the  company  consists  of  <^^sed  fior  the  past  few  days  in  ment  on  the  part  of  the  Ontario  Gov-  dependence  Mines  and  the  Northern 

I  three  boilers,  two  of  which  are  sixty  necessary  r^>aira  to  the  mill,  ernmont  is  somewhat  of  a  departure  Ontario  Light  &  Power  Comnanv  it  I 
I  horsepower  each,  and  one  thirty  should  be  in  r^diness  to  from  the  usual  procedure,  and  was  is  learned  that  an  understanding  has  ' 

.Zr'lm'rlrT.T.rS'ranJ.mSS  only  tak»  .f.er  l.ecointe  fhmiy  ba„  arrlvad  ar.all.t^S!;  ”tr.“  I 

‘  HArirmnnd  nTi/i  the  wnrW  for  the  GmA  .  P'ani  U)  >ne  mining,  csmp.  be  entered  Into  with  a  view  to 

— —  ■■■  ll  Snr«  “a  ^nSaS  it  Se  Tl  to/nS.'tU”?:,'’.  "S.-Td"".  to  .1"'"*  “■» Mno  built  to 

......  .  I  treatment  of  the  old  tailings  dump,  lend  the  utmost  encouragement  and  tke  mam  p^er 


88  Bay  Street 
TORONTO 


323  lioard  of  Trade  Building 

monthIeal 


Itreatmenx  or  me  oia  raiimgs  dump.  ,end  the  utmost  encouragement  and  iVYl  wh.Ah 

,  Horace  Strong,  wdio  manag^  Che  op-  assistance  to  the  mining  men  of  this  t  ® 

!  eration  last  year,  and  who  has  since  province  Lohalt  to  Kirkland  Ijake,  and  which 

been  on  the  staff  of  the  Crown  Re-  v  .  »  .1  1 1  .  ..j  passes  directly  through  the  Boston 

I  serve,  will  resume  management  of  Not  Aiaila  »le  to  .flues.  Creek  gold  area, 

the  Phttaburg-Lorrain.  first  it  had  been  supposed  that  In  the  nmontlme  diamond  drilling 

j _ _  any  one  of  several  leading  mines  of  Is  to  be  commenced  from  the  200- 

yruf' ri  rOTDin  11 A  III  AHT  could  easily  afford  to  pur-  foot  level  of  the  new  central  shaft, 

ntW  lLCUI  nib  nAULAUU  operate  the  ore  sampling  so  a-s  to  explore  wifell  in  advance  of 

■  ■r  nnniiiy  nrcmilP  pldut.  but  this  belief  was  not  well  actual  development  work.  Also  inin- 

AT  CROWN  RESERVE  t>ecause  of  the  fact  that  i„.  operations  are  to  be  speeded  up 

_  th-se  iiime.s  aie  lu  the  niai  ket  to  buy  jjj  incline  shaft,  where  the  rich 

Efficiency  at  the  Crown  Reserve  rsii^ZdciSd^L^^Zt^reir^^^^  S^uri?gfhe^aslTa1^o7T9,TZ1 
■Mine  is  showing  a  marked  increase  praise  the  value  of  any  such  pur-  1.  s 

I  as  a  result  of  the  recently  installed  chases  of  ore.  It  shmild  be  pointed  ,  ®  been  held  up  ownng 

electric  haulage  system.  This  is  the  out  that  an  ore  sampling  plant  such  shortage  of  motive  power. 

first  attempt  of  the  kind  in  the  do-  as  that  of  Campbell  &  iJoyers  ju.st;  =: - 1 — . ".j"!"! . j - 

bait  camp,  although  the  system  has  taken  over  by  thi.  Government,  serves  i  tatives  to  the  smelters  to  keep  (ah  on  . 
been  applied  with  excellent  .success  as  a  nuMitim  by  which  the  vendor  of  ]  the  rfturns.  i 

in  some  of  the  gold  mines  farther  ore  can  determine  the  content  of  that  I  Therefore  In  taking  over  the  plant! 
north.  At  the  Uolllnger  Consoll-  whieh  he  desir««  to  .sell,  and  the  piir-iari/l  assuring  lu  continued  op*-rallon. ! 
dated  the  electric  haulage  system  chaser  learns  the  value  of  that  which  !  the  Ontario  Government  has  tak<-ii  a 
■was  first  introduced  Into  mining  In  I  he  desires  to  buy.  In  shiiiping  ore,  step  that  will  prohahly  tie-*  t  with 
this  part  of  Northern  Ontario  and  to  w/uthern  .smelters  it  is  found  r>os- :  universal  approval,  nof  only  in  Hie 
is  now  found  indispensable  to  tbe  ef- ,  slble  to  ai»iiral:ie  the  value  of  the  mining  eauips  in  this  |iart  of  \orili- 
ficient  operation  of  the  mine.  For  shipment  lure,  the  smelter  ae/epi  <rn  Ontario  hut  in  all  mining  r;i.inp» 
more  than  one  year  the  McIntyre- '  In?  the  figure,  gi',»n.  This  makes  p  o,  the  mining  indu»’ry  Is  fuUv  under 
Porcupine  has  beer  apply'ng  a  siml- ■  unneirosivary  to  rlther  send  lepresen  »  here  ijja  value  of  su'h  ansiki.itu  e 
,lar  system  at  the  1.000-fooi  Ic^'el.  ^uie  ore  m  procuat  or  'ake  pot  i'lcs  on. stood.  ,  * 


A  Popular  Issue  with 
Greaf  Possibilities 

Active  trading  on  New  York 
Curb  to  commence  Thursday, 
M  ^  Application  for  listing  on 

Standard  Stock  Ex- 
X.  change  being  made. 

Property  has  ex- 
tensive  vein  system 

uncovered,  with  excep-  X 

tional  surface  showings 
of  gold. 

For  complete  information  write 

ISBELL,  PLANT  &  CO. 

STANDARD  BANK  BUILDING,  TORONTO 
305  TRANSPORTATION  BLD’G,  MONTREAL 


Golds  Silver  Stocks 

Ro-fnvest  your  June  Interest  and  dividend  funds  in  the  better 
grade  Gold  and  Silver  securities.  tVe  consider:  — 

HOIJM.NGER,  McLVTYRE,  DOME,  I.AKE  SHORE  and  NTPIP- 
ST.NG  is  the  consei-vallve  investment  class,  yielding  a  good  rate 
of  interest  with  safety  of  principal. 

BALDWIN.  TN-EST  DO.ME,  WEST  TRJEE,  BEAVER,  &  TEM¬ 
ISKAMING  are,  we  con.sider  excellent  speculative  investments, 
all  having  exceptional  opportunities. 

We  would  be  pleased  to  supply  further  Information  relative 
to  any  of  the  above  stocks  upon  request.  Our  panial  payment 
plan  enables  you  to  purchase  these  securities  on  monthly  pay¬ 
ments,  and  control  much  more  stock  than  the  original  amount 
would  purchase  outright. 

Our  market  letter,  dealing  with  the  North  Country 
In  general,  and  onr  partial  pa.vment  plan,  will  be  sent 
upon  request  to  interested  parlies. 

TANNER  &  GATES 


Members  Standard  Stock  Exchange. 


Dominion  Bank  Building 
Toronto. 


Hamilton 

Ont. 


Opportunity  for  Ambitious 
Young  Business  Men 

Every  man— or  woman— seized  with  the  idea  of 
“getting  on  in  the  world”,  should  investigate 
what  Pelmanism  will  do.  It  offers  a  means  of 
social  and  intellectual  advancement,  too,  but 
what  makes  it  of  world-wide  interest  is  its 
material  advantages. 

Thousands  Gain  Promotion 
Through  the  Pelman  Course 

— This  great  Mind  and  Memory  Training 
System  requires  but  a  little  mental  exercise 
each  day.  Are  you  willing  to  investigate?  Let 
us  send  literature,  without  any  obligation  on 
your  part— just  clip  this  ad  and  send  to  The 
Pelman  Institute  775  Temple  Building, 
Toronto,  writing  your  name  and  address  below: 


Name. 


Address. 


•  lE-JOVR  •  DEGLOIRE+DT  ARRIVE-, 


DRESS  rejoice  I 


^  lihe^ 

grack-<oaiqf  deyiuie  fronis^ 
ihe  extremekT'^yei  imparl 
^io  ibe  'weorer  an  uncommon, 
air  of  diriinciion  'and 
individuidHy^^^^AlvnLyr 
rearonabfy’  priced  ^ 
and 

/rom  .50^ 


iSTnrfx  from  ^2^ 


loriepr  from' :7S 


RAX'BrAt 

2t9 

End-AA.Ro,v 

4 AO  S4  CnlK  St  E 


Wfe  LIMITED 

^^ainc9  5t. 

Wcvt  Yn.f 

^63  Steal  h  MU” 


THE  FI.\AAOAL  Ti:\IES,  MONTREAL,  SATXTIDAT,  MAT  31,  1919 


Canada’s  Next  and  Final  War  Loan 


Ntw  Issue 

Mattagami  Pulp  7% 
Convertible  Debentures 

investors  who  have  .purchased  into  sound 
Canadian  pulp  and  paper  companies  when 
they  were  in  tneir  early  stages  have  secured 
high  yields  and  eventual  large  profits. 

^The  Mattagami  Company  is  as  well  situated 
for  low  cost  operation  as  any  company  we  know 
of  in  the  east.  In  the  long  run  low  cost  means 
high  profit. 

flThese  debentures  yield  7K%  at  the  issue  price 
and  are  convertible  at  anytime  in  the  next  10 
years  into  common  stock. 
flWe  have  purchased  a  portion  of  this  issue  and 
Vecommend  it  as  a  well  secured  investment  with 
prospects  of  eventual  appreciation. 

GREENSHIELDS  &  CO. 

17  St.  John  Street.  Montreal 
Central  Chambcti.  Ottawa 

Mtmbtra  Monluat  Sl»ek  Exchant*  D*altr*  in  Canadian  Bond  l*mt*t 

Fill  in  this  Coupon  and  mail  to.day 


Crttnahitlda  &  Co.,  J7  St.  John  St.,  Montreal: 

Reserve  for  me  S . - . Mattagami  Pulp  and 

Paper  7%  debenture*  at  94  and  interest  and  send  me 
complete  details. 


New  issue  Eight  years 

$450,000.00 

1st  Mortgage  Closed  Secured  Sinking  Fund  (Jold  Bonds. 

The  Dandurand  Building  Company 

LIMITED 

C’oruiT  St.  Dciiis  and  St.  I'athoriut*  Stri  et!', 
MOMKE.CL. 


Dated  May  1st,  lUl'.t. 


Due  .May  1st.  1027. 


Principal  and  interest  payable  at  the  bank  of  Hoclielara  in 
-Montreal,  Quebec,  National  Park  Bank,  New  Vork  City.  In- 
loiest  payable  first  May  and  November. 

DENOMINATIONS  SlOO,  SoOO. 

I'alue  of  property  estimated  by  experts .  $775, oon 

Net  earnings  available  for  bond  interest .  11.71,5 

(Nearly  twice  the  interest  on'.$45(',ii(io  at  (')?>  per  annumi. 
TRUSTEE  :  The  -Montreal  Trust  C."'. 

LEGALITY:  Messrs.  Kavanagh,  Lajoie  and  Lacosti'.  and  Messrs. 
Rain\ille  &  Rainville.  Ad\ocatcs,  have  jtassed  and  ajtproved 
of  the  legality  of  this  is-siif*. 

Trust  (feeds  have  been  passed  before  Victor  .Morin,  -V.P. 

SLNKIN'G  FUND  :  The  trust  deed  provides  for  a  creation  of  a 
sinking  fund  to  redeem  a  substantial  amount  ct  the  bonds 
during  the  lifetime  of  the  issue. 

PBICE: — I’ar  (lOfl)  and  accnied  inferesf, 

CREDIT  CANADA 
LIMITEE 

Hon.  H.  B.  RaiiniUe  (President) 

BANKERS 

Established  1310. 

145  St.  James  Street 


MONTREAL. 


Te.l.  Main  47.3.).fi. 


WAR  LOANS 


All  information  sup¬ 
plied  on  the  different 
issues  of  War  Loans 


WAB  LOANS  BOtOUT  A 
SOLD 


T.  MgCALLUM 

Mustier  Montreal  Sto<.k  Eichange 

14  HOSPITAL  ST. 

Trieplione  Main  1102 


('umulative  I’referred 
Stock 

WlfH  RoniiB  of 

60% 

t'ommon  Stock 

III  Toroiifo  IiuIiib* 

frini  i  onipnttya 

Write  for  l.ltrrnturr. 

Lloyd,  McAithur  &  Co. 

SI  1  I  Him  s 
Main  I  Hnyiil  Mool« 

Hullftina 
T  fiHON  To.  #i\T 


Industrial 

Companies 


Wc  will  be  glad  to 
hear  from  any  In¬ 
dustrial  Company 
having  a  Bond 
Issue  in  prospect. 


Taxable  or  Tax-Exempt?!  we  Repeat 


omestic  or  Foreign? 


The  terms  and  conditions  of  Canada’s  next  and  final  war  loan  are  now  under  considera¬ 
tion  hy  the  authorities  and  by  the  leader.s  of  the  financial  community  of  the  Dominion.  Upon 
the  decision  that  is  arrived  at  will  depend  a  great  deal  of  Canada’s  business  prosperity,  and 
success  in  her  relations  uith  the  outside  world,  dui'inp  tlie  coming  twelve  months  or  more. 
For  that  reason,  all  the  considerations  bearing  upon  the  question  need  to  be  weighed  with  the 
utmost  eare. 

There  are  two  outstanding:  questions  in  regard  to  this  loan,  and  a  number  of  minor 
questions,  all  of  which  need  attention. 

The  first  question  is  whether  the  loan  is  to  lie  subject  to  income  tax  or  tax-exempt.  Its 
predecessors  liave  lieen  tax-exempt ;  but  there  has  been  a  strong  and  giwving  feeling  against 
that  policy  in  the  last  year  or  two.  and  opinion  is  now  very  sharply  divided. 

The  second  question  is  whether  the  loan  is  to  be  wholly  internal,  or  whether  particii^ 
tion  is  to  lie  offered  to  outside  countries,  in  particular  to  the  United  States,  by  making  the  prin¬ 
cipal  and  interest  payable  in  New  York  and  other  places  outside  of  the  Dominion  of  Ca^da. 
Broadly  sfieaking.  nobody  would  desire  to  .see  Canada  incurring  a  foreign  indebtedness  for 
things  whicli  she  is  capable  of  paying  for  out  of  her  own  pocket;  and  nobody  any  longer  doubts 
the  capacity  of  Canada  to  finance  her  own  Government.  But  there  are  cei-tain  special  consi¬ 
derations  at  the  moment  which  suggest  to  many  people  the  desimbility  of  bringing  in  a  large 
sum  of  money  from  outside. 

The  question  of  the  rate  of  interest  is  not  a  veiT  difficult  one,  as  it  must  obxiously  be 
governed  largely  by  the  market  quotation  on  the  loans  already  outstanding.  It  would  be  use¬ 
less  to  ask  people  to  subscribe  for  a  bond  yielding  less  than  those  which  they  can  buy  on  the 
open  market ;  and  on  the  other  hand  the  yield  must  not  lie  too  greatly  in  excess  of  the  market 
yield  on  the  old  bonds,  or  it  will  cause  their  price  to  fall.  The  only  really  difficult  point  about 
the  price  is  the  valuation  that  must  be  placed  upon  the  privilege  of  exemption,  if  it  is  decided 
that  the  new  bonds  are  to  differ  from  the  old  ones  in  not  caiTying  that  privilege. 

Then  there  arc  the  questions  of  the  exact  date  of  issue  (which  cannot  lie  decided  until 
it  is  known  at  least  on  what  market  the  loan  is  to  be  placed),  the  method  of  instalment  pay¬ 
ment.  and  so  forth. 

The  object  of  The  P''inancial  Times  is  to  present  in  these  columns  the  widest  possible  dis¬ 
cussion  of  the.se  questions,  from  all  points  of  view — or  at  least  from  the  point  of  view  of  every¬ 
body  who  can  present  any  claim  to  knowledge  or  experience  upon  financial  subjects.  Our  own 
opinions  upon  some  of  these  questions  will  not  be  allowed  to  interfere  with  the  presentation  of 
the  arguments  on  the  other  side:  for  in  matters  of  this  kind  it  is  absurd  for  anybody  to  claim 
that  all  the  arguments  are  on  one  .side.  When  the  case  is  thus  presented  in  all  its  a-spects,  we 
hope  that  our  readers  will  be  enabled  to  foiTn  a  fairly  well-founded  opinion  as  to  the  proper 
course  for  the  Government  to  pursue :  and  it  is  our  experience  that  there  is  no  greater  help 
for  a  Government  in  dealing  with  delicate  questions  than  a  well-founded  public  opinion,  pre¬ 
pared  to  back  it  in  a  wise  decision. 


Make  It  Domestic: 
Make  It  Exempt: 
Make  It  Succeed! 


(By  a  Leading  Toronto  Bond  .  _  _  _ „  . . 

Dealer.)  i course  over  all  classes  who  have  Houses) 

T'so  nn.-,  ..-a,,  n  '  subscnhcd  for  the  loan — and  they  are  ‘  *' 

The  next  war  l^n  should  be  a  do-  There  are.  factors  In  the  situation 

,  mestic  loan,  and  should  be  tax-  share  in  it.  regardinir  the  next  and  final  Cana- 

pre(lecessora.  profit  is  made  at  the  ex-  ^  that  nobody,  I  ima- 

There  is  no  need  for  a  foreign  *  Treasurv  it  i-  said  Finance  Min- 

Moan.  We  are  getting  considor.able  ^In*  order  that  a  f ter.  and  therefore,  it  is  impossible 

and  mcrcasius  sums  from  the  Am- ,  ^  th"at 

ericans  m  the  shape  of  subscriptions  absoliilely  necessary  that  the  f 

,to  security  issues  for  the  expansion  ^tt,min„  cortam  ronaitions. 


class  and  poor  Canadians  who  have 

also  laken  their  share  of  the  loan:  Sell  It  Abroad  i 

and  to  do  so  they  will  have  to  pay  »  i  i 

those  poor  Canadians  a  considerable  At  Least  Partly, 

profit  over  the  issue  price,  just  as  ’p  Offaef  Ti-nrl*. 

they  are  now  doing  with  the  1333  and  °  vnsei  1  raae 

11137  Victory  lioaii.s.  And  so  the  pro-  1^— — — 

fit  of  this  exemption  is  spread  in  due  Montreal’s  LeiMling  Bond 

course  over  all  classes  who  have  i 

subscribed  for  the  loan — and  they  are  i 

the  onlv  ola.sscs  who  have  any  claim  There  are,  factors  In  the  situation  j 
to  share  In  it.  regarding  the  next  and  final  Cana- 

Utif  this  nrofit  is  m-srlp  at  the  r-r-  fl'4n  Mar  l.ioan  that  nobod.v,  I  ima- , 


BUY 

Long  Term  Bonds 

JUNE  IN^STORS 

Anticipate  Your  Requirements 

/-pAKE  Imto  consideration  that  5- Year  1917  and  1918  Victory 
^  Ixiana  are  selling  around 

PAR  AND  INTERLST. 

Whereas  the  20.Tear  and  15-Tear  Bonds  of  Uie  same  Loans  are 
selling  around 

106  AND  10444  AND  INTEKEST, 
respectively.  This  gives  conclusive  evidence  of  the  benefit  o( 
INTKST31ENT  L\ 

LONG  TERM  BOND.S 

W©  suggest: 

GOTERNMNT  OF  NFWTOnVDLAND  544 -Tr.  due  June  1,  1939.  ® 
102.44,  to  Yield  6.30%. 

TOIVN  OF  CANSO  6%,  due  July  1st,  1949,  (S  103I2  and  INTER¬ 
EST,  to  yield  5?*%. 

— Trustee  Investment  Province  of  Nova  Scotia — 

BRANDRAM.HENDERSON,  LTIl.,  6%,  due  March  15,  1933,  @ 
96,  to  yield  6%%. 

ST.  STEPHEN  &  C.4XA1S  Lie. HI  &  rOMLI!  (  ()..  LTD,  6% 

(Maritime  Electric  Company  1 

Due  November  1st,  1356.  (g  95  &  LNTEREST. 

To  Yield  about  6^%. 

NOVA  SrOTIA  STEEL  &  COAl.  6%  nEBENTl  RL— To  Yield 
644%. 

SOI  THERX  CANADA  P03VER  CO..  L  I’H..  6%,  due  Sep^nnher  1, 
1948.  To  Yield  63'r  17  011  Stock  rnrtieipntion.— M  e  recom¬ 
mend  this  as  a  very  attractive  purchase. — 

WE  shall  he  glad  to  furnish  you  ful  particulars  on  any  issue. 

and  to  hook  orders  in  adv.anco  for  delivery  at  your  con-' 
venience.  or  arrange  ext’hange  for  Maturing  Bonfl.^:.  or  Short  . 
Dated  Issues,  especially  referring  to  A.NGLO-FRENl.'U  LD.W. 

W.  F.  Mahon  &  Company 


BOND  DEALERS. 


HAI.II  A.\,  N.  S. 


I  to  security  issues  for  the  expansion 
, of  various  parts  of  our  productive 
plant  -paper  mills,  power  plants. 
I  municipal  undertakings  of  various 
.  fiort.s-  all  of  them  being  issues  which 


our  nrodurtive  1  ’f'*’  United  States  authorities' 

nowr'r  pjantq  ■  ®  "'iiling,  a.s  I  incline  to  think  | 

'  f  %  ‘  •  assurance  of  a  small  profit  to  those  that  they  now  would  be.  to  befriend  a' 


I  *  ,,  '  ■  ; » ho  go  out  of  their  way  to  take  up  Canadian  loan  offering  in  their 

.fiort.s-  all  of  them  being  issues  v  hich ,  ^,1  ^  countjy,  then  the  next  Canadian  War 

are  sold  to  both  our  own  peopl(>  and  even-  Canadian  who  partici-  Loan  should  be  largely  sold  in  the 

to  oms.ders  on  a  pure  business  basis  -underwriter”  and  is  en-  United  States.  But  not  wholly  in 

on  their  earning  power  alone,  v'lth  j  underwriter’s  profits,  ''m  i;^nited  Stales,  for  it  is  import-, 

no  sentiment  about  it  at  all.  ^^r  ^  i=  r.=  i-f  nf  tuo  inovo.  '^nt  that  advantage  should  be  taken 

I  such  purposes  American  money  is 


no  sciiunmiii  a, ..no  n  a.  «...  3  p,ofi,  is  part  Of  the  inevit- : a.nai^iage  snonin  oe  taken 

Isuch  purposes  American  money  is  1  on  present  immense  accumu  a- 

.nist  as  good  as  Canadian,  .and  ^.^  aWe  ‘'xpen.se  of  maiketing  an  issue 

don’t  have  to  make  any  concessions!  ^  ipart  of  them  into  permanent  invest-, 

to  ffct  it.  I  market.  And  if  there  is  a  profit,  it ,  national  securities  for  the! 

All  the  foreigai  monev  that  we  need' patriotic  Canadians.  1  K„ppopt  of  the  nation’s  finances.' 
can  be  secured  in  just  this  way.  We  >  expense  of  the  Treasury-.  There  .should  therefore,  eihher  rfie 

do  not  need  so  very  mucii.  It  is  all  !  "  means  all  Canadians,  patn-  wo  loans,  at  a  s  ight  distance  in 
v,.hhioh  tn  Iniu  ahnilt  the  nresent  and  unpatriotic  alike  in  proper- I  time,  one  in  the  States  and  one  in 

lubhish  to  talk  ahout  ion  to  their  wealth;  so  that  the  only ,  Canada,  or  the  one  loan  should  be 

premium  on  New  \o,k  Exchange  a.s  sufferers  are  the  Canadians '  made  payable  both  in  Canada  and 

if  it  were  a  deadly  blow  to  the  in  pr-  are  wealthy  but  unpatrioiio  |  New  York  and  offered  to  both  coun- 

rst.s  of  (  anada.  It  is  nothing  of  have  money  but  do  not  care  !  tries  simultaneously, 

kind.  It  is  very  good  for  us  to  have  p,p  j(  gj  0,3  disposal  of  the  FIn-j  I  regard  it  as  being  highly  Imporl- 
to  pay  a  higher  price  for  our  im-'j^u^p  yiinister.  Who  cares  about  j  ibat  the  pre.sent  adverse  ex- 1 


WE  OFFER 

MATTAGAMI  PULP&  PAPER 

7%  . 

(  O.VTLRTTBI.E  MORTGAGi:  nF.BEM!  Pi  MTOCri. 

Hue  May  ls(,  I!M)l. 

Interest  payable  half  yearly.  Isl  May  and  Noioinber.  by  cliciiuc. 
Ill  amounts  of  UMl  ami  niulliples  tiiercoi. 

Price:  94  and  interest,  yielding  over  '  C.' 

Payable  as  follows  : 

15%  of  the  par  value  on  application. 
lOCr  of  ihc  par  value  jicr  inonili. 

Interest  will  be  allowed  on  paymenl.s  at  the  r.ntc  of  7%  per 
anniiin. 

Accrued  interest  will- be  adjusted  upon  linal  ii'tyinenl. 

Full  particulars  on  .'ippliciitioii. 

GRANT  JOHNSTON  &  COMPANY 

Members  M  ntrcal  Stock  Exchange. 

66  Notre  Daiiir  Street  Best, 

-MO.M  KKAL. 

Tel.  3Iain  51 7.1. 


ports,  and  it  is  very  good  for  us  that  [  change  rate  should  be  mitigated  as  |  f  MA/FCTiVyiF’M’T* 

the  Americans,  thanks  to  the  ex- 1  _ _  soon  as  possible,  and  no  better  liM  VE.0 1 1V1C.1N  1 

.change  rates,  are  able  to  cet  one,^ _ _ _ ,  '^an  the  sale  of ;  Th.  sixty  Pant.*..  Vaudeviii. 

'good  at  a  lower  figure  than  if  ex-  Manadas  national  securities  to  the  Th.atr.»  in  the  United  State  and 

change  were  nonnai;  and  we  ought  I  ’Vra^lr  !  Americ.ans.  It  is  absurd  to  claim  Western  Canada  have  been  profitable 

7  LrfOan  in  l^CW  1  OrK  that  thia  aHvArega  Avrvhonrr/v  eeefe-.  4-  financial  ventures, 

to  recognise  this  as  the  British  have  .  tnat  this  adverse  exchange  rate  is  Th.  Companv  building  the  new 

recognised -it.  and  leave  our  ”unfav-  Would  Cut  Cost  of  ;  no*  a  disadvantage  to  Canada.  True, '  Cantage.  Theatre  in  Toronto  wdii  hold 

joiirahle”  exchange  rate  to  look  after  Our  Needed  ImnnrFs  ^un^o«T'w^Tnn 'dn  <'*nada.  'The"Latre'(on*YonKe*'iu's'i 

itae.if  as  thev  have  done  with  theirs  IMeeded, Imports  utmost  we  can  do  in  exports  to  the  ,bov.  Shuter.  lo  .eat  3,.voo,  will  he 

Itself  as  tney  nave  none  w  un  ;  United  States  is  onlv  a  small  proper- 1  on*  of  the  fine.,t  of  it.  kind  on  th- 

It  deters  us  from  buying  abroad,  thus  I - __J|  continent. 

helping  our  domestic  producers  and  Banking  Expert  on  Foreign  I  that  country,  the  source  of  nearly  :  Eattern  Thaatret  Limited 

inducing  economy  at  home,  and  it  Exchange.)  jail  our  raw  materials  and  a  great  7%  cumulative  Preferred  .Shares 

helps  us  in  selling  out  own  products.  |  .•  .  part  of  our  machinery  and  oiir  Inx- ' 

The  Initcd  States  will  have  to  ”‘',..*1^  *1  “  nation,  j  market  through,  '  **" 

used  to  taking  our  commodities,  ofi  ^  .  uc  or  r  reign,  turns  wholly .  ^.p  jj^yp  remit  to  anv  other  r,*rtving  a  bonus  of  one  share 

which  we  have  plenty  to  sell  them.  Uomln-  outside  countries  (including  Great  common  stock  with  each  7% 

instead  of  our  1  O  U.'s.  and  thev-i','^'’  "'hich  we  may  owe  money 

ni-hi  lust  as  well  begin  now  '  I United  States  entered]  for  debts,  interest  or  commodities.,  offer  an  »,fr.ctiv.  opportunity  to  the 

.©rxTfvTit  mnnpv  ;„  |  COnipcllrd  tO  I>a>  CHSh  for  h^r  am- l  impo.®»PP  upon  us  in  tho  purchase  of  I  Ib  mtde  for  np^ratinK  <?xpenBPA,  taxesi, 

(lOveinn^m,  A  Wr  havp  a  country,  which  con-M>»r  rav  cotton,  our  raw  sfup^ar,  a  TloV 

na  riotin,tceL^^  fm  onr  j  *>nzen  other  essential  raw  materials. . 

money  into  Canadian  Government  'nerchandise  im^rts,  while  j  {fitanl^cosro!r'living*°and  Xy  ^'h^  b  f"""'  P'y"]*’"* 

war  hods.  Which  the  Americans  can-  -her  ,mnd  1  ruinou.:  factor  ‘in' a"ny Xrts^Ulh  '  ”•‘‘7  "’7'"’''""  " 

not  have.  They  buy  them,  when  they  ^  I  we  make  to  compete  with  the  Ameri-  on  request, 

do  buv  them,  for  pure  business  rea-  Uons  in  eonnection  with  a  large  i  jjj  ^  trade.  /I  A  D 

wo  buy  ,hom  ,or  i.u.Loo..  ,o.-  'rr',,'.To;;U‘'b„T„"  r""'  o'"  ^  irahaiittWiisim  h 

sons  and  for  a  touch  of  scntinient,  ^^porT  nusiness  at  all  ann  f^xemipition.  there  are  aLso  unkno\m  Vr  INVCSTHCNT  BANKERS  v 

and  because  a  successful  Govern-  impossible  to  Toronto  Stock  Exch.nso 

menl  loan  In  Canada  helps  everv  onct  Umpire  with  oui  goods.  We  do,  it|  speak  with  any  finality.  Insofar  as  i 

i  a  failure  would  hurt  cvcrv  's  true,  receive  cash  for  our  exports  it  is  possible,  the  next  loan  should  85  Bay  Street,  TORONTO 

'oL7of  us.  consequently  w-e  ar'r  'o  the  United  States,  but  they  are  i-  --^et  to  income  tax,  and  so  i  Pho„.  Main  38S 

..  .  o  little  more  for  comparison  with  our  im-  should  all  following  loans— and  so, 

willing  ”  ^  ^  ‘  Ttitfo  business  Ports  from  that  country,  and  leave  should  all  previous  loans  in  the  Do-  r  -  --- . . 

such  a  loan  mid  hv  ®  large  balance  to  be  eeitled  in  cash.  Canada.  As  regards  an  |  —  ■  . .  ,  — - 

proposition  wo  .  •  -p^p  ultimate  remedy  is  lo  iijcrease  oHenng  on  the  American  market,  it 

.offering  it  ”  ^  ^  and'mir  export  of  commodities  to  the  continue  giving]  principle  dial  the  Income  tax  should 

away  that  advantage.  floated  not  a  thing  that  n  f  an  ex-  ^ppjj.  ^11  forms  of  income.  How- 

last  war  loan  should  be  floated  m  moment’s  notice  ?  ?  u  ^  normal  tax  alone  p.-pr,  here  again  I  am  compelled  to 

Canada  on  the  |  and  the  only  effective  metS  Sj^hp^u  ?ie7nt^o  SvThfl-^^ 

that  will  follow  the  final  „.j,u  .up  Kit„a,ion  la  to  sell  ^  ^  batisf>  the  re- 1  pipments  of  the  situation,  and  it  may 

of  peace  in  Europe,  the- return  of  la- quirements  of  purchasers.  AndTjain^l,e  that  circumstances  will  compel 
Ivour  and  employers  in  ("anada  to  a  ‘  7  !  a  ,ije  Finance  Minister  to  continue  the 

7ie  rtew  of  on^aiiother’s  interests.  The  balance  o  trade  against  us  in  st^c^  P®'”'"'*’,®/'’  Jhoma.s  White ,  p^pn,p, ton  policy  once  more. 

harvesting  of  a  real  Canadian  I  mir  dealings  with  the  states  is  re-  will  be  the  first  to  desire  that  the  |  so  far  as  the  Canadian  market  is 
7mn7  cron  and  the  resumption  of  f'^'ed  in  a  very  high  quotation  for  man  should  be  made  taxable  for  I  concerned,  there  is  not,  I  think  the 
bnniper  P’  jmmedi-  American  funds  in  this  country,  happen  to  know-  that  the  policy  of ,  nppd  for  the  exemption  as 

iiiidusliU  a  >  making  it  expensive  to  remit  from  always  contrary  to  inducement  -for  large  subscrip- 

lately  sbnuld  be  Canada  to  the  United  States,  and  ®  ®  opinions,  and  was  forced ,  j-ong  x^p  Canadian  bond  market  is 

And  this  domestic  loan  should  be  ir,  no,-  bio-v,/.,-  “Pon  him  in  the  first  loans  hy  the,  vurv  strone--  and  nrices  are  rising 


AN  ATTRACTIVE 
THEATRE 
INVESTMENT 


Loan  in  New  York 
Would  Cut  Cost  of 
Our  Needed  Imports 


inducing  economy  at  home,  and  i1 
helps  us  in  selling  out  own  products.  | 
The  Inited  States  will  have  to  get. 


ail  our  raw  materials  and  a  great 
part  of  our  machinery  and  oiir  lux¬ 
uries.  and  also  the  market  through  , 


Financial  Corporation 

Liinited 

112  St.  James  Street 

MONTREAL 

Braachee:  Toroate.  Winnipeg,  t^nden* 
Eng 


Stocks  &  Bonds 

Direct  Wires  N.  Y.  &  Toronto 

ROSS  &  CO. 

S6  Notre  Dame  St.  \V. 

Main  2.50'.l  Hot  C.JjJ 


SIidIv  flic  iiilv('rlj<.cineiil<  In  ’Pli# 
I  iiiniiriiil  linn--.  I  li.'v  are  replete 
oilli  iitlrnelive  iini>liiieMl  ii|i|ior1iiii- 
Kiev 


jconi|)cllrd  to  pay  cash  for  her  im-jimpo.ses  upon  ns  in  the  purchase  of  I 
j  ports  from  that  country,  which  con-|b''r  rs^w  cotton,  our  raw  sugar,  a! 
.  stitntc  to-day  about  80  p.c.  of  our  j  *1*’^*'^  other  essential  raw  materials,; 
total  merchandise  imports,  while  onjj^  ®  very  serious  factor  in  our  exor- 1 
the  other  hand  we  have  been  com-  *^®ot  cost  of  living,  and  may  he  a 

,  pelled  to  grant  credits  to  other  na-  1"  a".'' .efforts  which  ' 

•  1.  .  Miakp  to  compete  with  the  Ameri- 

tions  in  connection  w-ith  a  large  i  ,g„,  ^ 

proportion  of  our  exports,  in  order  regard  to  the  question  of  tax 


Thn  iixty  Pant»g«§  Vaudeville 
Theatres  in  the  United  Staten  and 
Western  C^anada  have  been  profitable 
financial  ventures. 

The  Tompany  buildinsT  the  new 
Pantages  Theatre  in  Toronto  will  hold 
the  booking  rights  for  all  Kasiorn 
Canada.  The  theatre  (on  Yonge  just 
above  Shuten  to  seat  3,500,  will  be 
one  of  the  finest  of  its  kind  on  thu 
continent. 

Eastern  Theatres  Limited 

7%  Cumulative  Preferred  Shares 


Carrying  a  bonus  of  one  share 
common  ^tock  with  each  7% 
preferred  share 

offer  an  attractive  opportunity  to  the 
investor. 

It  is  estimated  that  after  provision 
is  made  for  operating  expenses,  taxes, 
preferred  stock  dividends,  etc.,  there 
should  be  a  net  surplus  of  $135,000 
equivalent  to  17%  on  common  stock. 

Partial  payment  of  10%  now; 
balance  in  instalments  if  desired. 

Full  particulars  on  request. 

^raham.'Sansimii-f? 

v/  INVCSTMCNT.BANKERS  V 

II  Members  Toronto  Stork  Exchange  1 1 

85  Bay  Street,  TORONTO 

I  Phone  Main  388  1 1 


Loew’s  Londor) 
Theatres 


PrtTiTrrd,  vrilh  (iihsitantlal  hnnus  ) 
of  roiiinion  Mnrk  i 

! 

I«rn*s  Thrafrc^  In  t'anada  Havi* 
p-itahllshfri  an  onvlahlp  reroril  for  !. 
qiilrkli  rariiiiiK  .llvlilpnil..  1 

'rornnto  has  alrrady  paid.  4.^;  j 
anil  Haiiillinn  has  drriarpd  7-'.  I 
on  4'nmmnn  after  only  on’  year's  ; 
oiK-rallon.  Seeiirllles  of  Ibrsjc-' 
Theatres  are  selliii*  far  above  (Jie 
oricliial  iirhe. 

Men's  l.»ii(lou  Theatre,  nitb  Its  j; 
smaller  eapllaliraloii.  eeoiiomi- 
eally  finaneed,  efflelent  inanane-  ' , 
menl  and  ehinse  of  shows  every  j 
Ihree  days  will  he  one  nf  (he  t 
larxesl  dividend  payers  on  tho  j 
laiew  Ciri'iill.  I 

I ; 

rayiiient  by  inslalmeni  ean  hear-  i 
ranged.  \  eopy  of  (he  pro.peofus  |  . 
will  be  sent  upon  request.  , 


Oxford  Securities  I 
Corporation 

Rnyai  Rank  Building,  Toriphto 


UNLISTED 
SECURITIES  ! 

T.  A.  RimROSON  I 
&  CO.  I 

INVESTMENT  BROKERS  ! 
Royal  Bank  Bnilding  i 
TORONTO  \ 


cliisece.  The  rich  clas.scs  caiinoi  ,  ,  „  Kisw  •  .-iiuBtuneia,  oui  me ,  i,ond  i.ssue.  ooiiln  be  .<!Old  without  any  t  — •  •  •  i  I 

,  ssiblv  buv  all  that  they  need  of  '  '•I'buld  have  to  pa  a  hi.gh  ,  war  u.  now  over,  and  the  pre.sent  ,,emp,i  on  privilege  at  all;  .and  such  _  , 

Ts  oin  at  the  inouicnl  of  issue;  -*''*<*’8-  since ;  lime  seems  lo  me  lo  be  opportune  L  po,joy  would  do  much  to  allav  the  -  -  -  - -L 

ev  h7en’l  Ihc  cash  Thev  will  >’  t*’nds  to  discourage  importation  ;  for  the  rtvcstahlishmenl  of  the  sound  , c.-tivencss  of  the  labour  element  and  edlv  send  up  the  price  of  the  cxi*- 

.ut  w  hat  thev  can  afford,  and' quite  ^nd  helps  us  to  rely  on  ourselves  -  - - the  Westerners.  Bonds  of  small  ins  Victory  bonds,  and  holders  lo 

,  u  .  .1,0,  ..(for  („  1,11V  will  he  8''"  supply  onr  own  require-  '  ruinicipalities  are  sellins  rcadilv  at  whom  the  exoniTitioii  nrivileae  wis 

;  n  e  7d  as  -<'»'*=■  ’'lis  argument  Is  together  wi|^h  very  ,„„c  over  p.c..  and  the' de-  unimportant  wlulld^irou.  ^ 

.lit  do  n  .  ^  l„,v  blunted  bv  the  evlsience  of  .q  "aniwlimaie  finits.  much  hiah-  j-iand  is  greater  than  the  supply,  issue.--,  .ind  go  into  tli  •  new  one.  'ual- 

time  goes  on  th  till  I  ii  '  '8*"'  quantity  of  articles,  especially  grade  machinery,  etc.,  which  wc  can-  The  announcement  that  future  iiinul.s  mr  .-i  verv  ikL'  orofit  'oil  the  trank- 


on  they  will  lllIM 


M  hluntert  by  the  evlsience  of  ,q  ”ei '"-v  omair  nuns,  ih’u  n  nign-  rianti  is  greater  than  the  supply,  issue.--,  .intl  go  into  t1i  •  new 

, \asi  quantity  of  articles,  especially  grade  machinery,  etc.,  w  hich  wc  can-  The  a ntioun cement  that  future  iiinui.s  mr  .-i  verv  tidi-  orofit  'oil 


4»m  tho  on^n  funii  thr  niatrnals  such  as  cotton,  coal,  hot  produce  ourselves. 


were  to  be  taxable  would  undoubt- 1  r.ction. 
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Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Rates  for 

Long  Distance  Service 


The  new  schedule  of  rates  for 
Long  Distance  Telephone  Ser¬ 
vice  as  approved  by  the  Board 
of  Railway  Commissioners  is  effective 
May  25th. 

Following  is  a  comparison  of  old 
and  new  rates  for  a  3 -minute  talk  to 
points  most  frequently  called  by 
Montreal  subscribers:— 


OvD  Stv 
Rate  Rats 

$  .75  $1.00 


Montreal  to  Quebec  - 
Ottawa  • 
Sherbrooke 
Toronto  - 
Three  Rivers 
Kingston 
Hamilton 


^  The  new  rates,  based  upon  air-line 
mileage,  correct  inequalities  in  the  old 
schedule  and  embody  both  increased 
and  decreased  charges. 

Everp  Belt  Telephone  if  n  Long  Dtftanee 


TheBellTelephoneCo. 

of  Canada 


The  Tires  for  ^ 

Distinguished  v\ 
Cars. 


•‘■DOTAL  CORD”  TIRES  arc  undoubtedly  the  most  economiral 
AV  tires  for  heavy  cars  when  safety,  increased  comfort  and  extra 
mileage  are  considered. 

**  ROYAL  CORD  ”  TIRES  are  made  of  tens  of  thousands  of  slender 
cords  in  many  compact  layers,  each  cord  and  each  layer  laid  parallel  to 
one  another  and  each  imbedded  in  pure  rubber,  and  bringing  its  indi¬ 
vidual  strength  to  the  sum  total  of  power  and  resistance. 

“  ROYAL  CORDS  ”  are  handsome  tires,  with  their  grey-black  and 
white  exterior  and  black  tread.  They  look  distinguished,  in  keeping 
with  stately  limousines  and  expensive  touring  cars. 

There  is  also  the  luxury  of  easier  riding,  because  "  ROYAL  CORD” 
Tires  require  less  air  pressure. 

Diere  is  the  additional  luxury  of  greater  safety  in  the  freedom  from 
puncture  and  blow-outs,  due  to  the  enormous  strength  and  flexibility 
of  the  tires. 

When  you  choose  a  Dominion  “  ROYAL  CORD  ”  TIRE,  fitted  with 
a  Dominion  Inner  Tube,  >ou  have  a  tire  perfectly  balanced  and  a 
warranty  for  perfect  satisfaction  and  service. 

O  DOMINION  TIRES  and  ACCESSORIES  art 
dhtrituted through  DOMINION  RUBBER  SYSTEM 
BRANCHES  and  sold  bg  the  beet  dealere  throughout 
Canada. 


BECOME  A  REGULAR  READER 

It  ooats  oalr  tkree  delian  a  row  tar  i«w«Iu  weeklr  deUverr  to 

a  Own dl—  odEreas. 

me  miAMOLAX.  TDIES  PTniI,IBHTXG  CO.,  USITKD. 


tor  vrkleb  aOBd  The  Floaoclal  Ttaaea  for 


STBSORIPnOirat  in  Canada,  $8.00  a  yrart  tl.TB  for  ala  noatbs.  la 
Oroat  Brttata.  ISa.  a  yean  7a.  for  ala  nontba.  la  Vaited  Staten, 
SSAO  a  year,  CLCO  for  ala  naatba. 

■Um  an  Cbeaaea,  Drafta  and  Money  Ordera  oayable  to  tbe 


Canadian  Production  that 
Helps  Pay  Canada’s  War\ 

SHoOlFCEASf  IVESSEL  OFFiT  SAYS  CANADA’S 
:  GOVT.CONTROL  IS  UTEST  IN  POSITION  WAS  j 
!  OF  BUSINESS  SHIPBUILDINO  NEVER  BETTERj 

'  Col.  Thomas  Cantley  Says  Fin-|  Boat  is  Ship  and  Cai  RO.  SteeF  H.  H.  Biggart,  of  International 
ancial  Policy  of  Canada  Must ;  and  Sub.sfance,  .\li  in  One—;  Har\'ester  Company,  Believes 

V  Be  Such  As  to  Raise  SulTi-  Will  Bring  .>,000,000  Boardi  Dominion  Will  Do  More  Busi- 

I  cient  Revenue  Without  an  Feet  of  Timber  to  Kngland  ness  in  Next  Twelve  Months 

Abnormal  Tax  on  Invested  i  From  l>,  C.  Where  She  is  Than  She  Did  For.  Past  Five 

i  Capital.  Now  About  Completed.  Years.  i 

i  -  -  I 

By  f'ol.  Thos.  Canfley.  The  favournhlo  firv<>lopmpnts  in  thp  That  a  world-wide  industrial  de-| 

CHairman  Vova  Seetii  Stppi  &  Inmbrr  busiic'ss  of  Canaria  include  vTlopinent  is  inevitable  once  peace  is' 
Coal  Co.  '  '  proriuction  uniqu''  in  the  annals  ''F  anc)  that  Canada’s  pcsitlon  in 

'  "Practically  the  condition  to-day  j  development  Is  already  assured, j 

'  l^^olt  S  '  ^rd  cf  Vekers  ^  Co,,  in  Hritishl  is  the  opinion  of  H. 

tainly,  and  with  the  least  cost.  rcturn,<^-olumbra..-i  vessel  conslTiicicri  o.f  r  aceT  of  the  International  Harvester: 

'  !  to  normal  economic  conditions,  pay  1^  have  a  displacement  of  .  ,  (  'j(^Y,n^pany  at  Hamilton.  ■ 

'  our  vast  accumulation  of  war  debt,  |  tons  and  w  M  make  only  one  voya?e,  expects  to  have! 

'  and  bring  i)lent.v  and  contentment  to  I  of  D.OOO  miles.  The  boat  is  .ship  and  j  ‘  imnip.' 

the  people  of  rhis  Dominion  by  pro- 1  cargo,  steel  and  suhsiancc,  all  in  one.;  a  greater  output  of  fanning  in  p 
I  riding  employment  for  our  workers  ;  she  will  bring  to  Great  Britain  ments  this  year  than  ever  before,  and 
j  betheyengaged  in  mining, agriculture,  j  nno.dfin  board  feet  of  timber,  via  thel  plans  have  already  been  completed  to 
fishing,  manufacturing,  or  commerce.  |  Panama  ran.il.  The  length  of  the:  take  care  of  the  extra  prcduction  re-| 

I 'fhere  is  a  disposition  on  the  part  of  j  vessel  is  C:i'  feet,  beam  fid  feet,  andjgaicling  the  export  business.  Mr.; 

I  many  to  think  that  all  this  can  j  fiepth  Sfi  fi-et.  Her  stern  will  ap-j  Biggart  believes  that  Russia  Tvill 
accomplisned  b,y  tzovernmental  au-  ppjj].  pi.pQj;;elv  like  her  stem.  prove  a  verv  profitable  market  for.' 

thorny  ^  these  men  fm-getting  en-  Canadian  products,  especially  for 

,tirely  the  functions  of  Government  »m  Be  Novel  Launching.  implements,  and  for  mate-' 

:  ^a'll  H™  W„,  „„„K,  th.,i  Ha,  r,,.'  ,h.  ...d  ...a,  s,ru.| 

iernmcntal  aontr,.l  aiisins  out  of  llio  «<  '‘W  "'f"  ’  ■'■‘f’-  '■“"'I'-  luros.  Russia,  h,  points  out.  is  a 

^  war,  or  imposed  on  us  on  the  pleas  ed  will  be  litilc  more  than  the  bottom  country  of  wonderful  resources,  its 
that  such  was  necessary  for  the  of  a  ship.  V.'hcn  the  bottom  is  in  greatest  product  being  wheat,  but  the 
'  proper  prosecution  of  the  War.  In-  the  w'alcr.  the  framework  will  be  war  had  brought  production  from  the' 
eluded  in  this  is  the  release  of  al(  Iniilt  up  on  either  side.  Then  thcjsoil  to  a  practical  standstill,  and 
.  requisitioned  shipping,  there  adjust-  '  first  tier  of  cargo  will  be  laid.  This,  w  hat  was  left  of  farming  implements 
ment  of  taxation,  on  such  a  basis  as  i  will  consist  of  the  timlter  of  British  were  obsolete.  When  Russia  gets' 
will  provide  the  amount  necessary  j  <;v.iunibia  the  great  "stirks"  of  back  to  normal  again  there  will  be,  i 
for  the  carrying  on  of  the  Govern- i  fl,.  of  jjpri  ci  fin r.  of  Inaiiirally,  a  big  movement  tipwards  toi 

ment,  meet  the  interest,  and  provide,  which  thei'  arc  great  forests  on  thej  increase  farm  production  in  '  order 
a  sinldng  fund  which  will  retire  our  j  parifjr  piopp,  Next,  when  the  first  that  Russian  credit  may  be  establish- 
TVar  Debt  not  within  or  |  tier  has  been  einsely  laid,  cross-,  ed.  and  it  is  in  this  connection  that 

I  years,  but  say  or  >  or  j  beams,  also  of  timber,  will  he  placed i  he  looks  for  a"  very  large  demand  for| 

'  Iuoop,  onri  .vinrp  DTcross  thp  cargo,  fimil.i  securing  the  agricultural  implements.  i 


Boat  is  Ship  and  Cai  go.  SteeF  H.  H.  Biggart,  of  International  Power  Building, 


and  Sub.sfance,  .\li  in  One — , 
Will  Bring  .>,000,000  Boardi 
Feet  of  Timber  to  Kngland 
From  l>.  C.  Where  She  is 
Now  About  Completed.  1 


Harvester  Company,  Believes' 
Dominion  Will  Do  More  Busi-' 
ness  in  Next  Twelve  Months! 
Than  She  Did  For. Past  Five! 
Years.  I 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “SHAWINICAN 
POWER.'* 

The  Shawinigan  Water  &  Power  Co. 

Power  Building,  -  -  MONTREAL 


The  favoiirnhle  developments  in  the  That  a  world-wide  industrial  de-j 
lumber  biis'iiess  of  fanaria  imlude  vTlopment  is  inevitable  once  peace  is' 
production  uniqu''  in  the  annals  anc)  that  Canada’s  pcsitlon  in 

marine  arc  hiiectiire  in  this  eoiintry.  t-  airen/tv  acsni-ed  I 

There  is  now  about  completeri  at  the  tnat  development  Is  already  assuicd,, 

vard  cf  Vickers  &  Co.,  in  British  I  is  the  opinion  of  H.  H.  Biggart,  man-' 


(years,  but  say  forty  or  fifty  years  hpamg.  also  of  timber.' will  h^  plac^ed' 

^Much  has  been  heard  and  more  across  the  eargo  fimiH  securing  thel 
written  on  the  subject  of  Reronstruc-  I  s^tn'ks.  .-tl'oce  that  a  second  liei  and 
tif,n  hnth  at  i.nme  and  ahrnad  ancMie'!'  spt  of  ero.ssbeams.  Finally. 


written  on  the  subject  of  Reronstruc-  mai  a  ^  <  miu  mi  i  au  '  ■  France  and  Belpium. 

tion,  both  at  home  and  abroad.  I  ancMier  set  of  ero.ssbeams.  Fmall.r.l 

Social  reformers  have  va.st  schemes  I  a  third  tier  will  he  added,  and  then  Mi  .  Bi,.,^art  also  points  out  that  the 
of  re-employment,  better  housing,  the  main  deck,  and  the  cargo  will  ■  ^'^ndition  exisUng  in  Russ  a  as  far  as, 
thr  so-called  Whitley  and  other  i  have  been  built  practically  into  and  concerned  applies  also  to 

schemes  for  labour  co-operation  in  with  the  ship.  There  will  remain  to  hrance  and  Belgium.  The  destruc-j 
marketing  and  distrihufion  of  corn-  be  a-ided  a  fo'c'sle  and  a  poop,  '’f  farm  machinery  by  the  Ger-I 

modifies,  nationalization  of  Irans-  which  roomy  and  comfortable  acconi-|  mans,  and  through  other  causes,  fur-, 
portation,  of  mines,  and  of  other  medation  w  ill  be  pro\‘ided  for  cap- 1  oppoitimity  for  CanadiaD|' 

sources  of  raw  material.  These  in  tajj,.  efficer;-  and  crew,  and  spaces  | dealers  to  increase  their 
the  main  are  discussed  and  advocated  f^,.  j^itchen  galleys  and  for  the  motor  M'ade  in  that  direction  as  Canada  will 
by  people  in  academ.ic  life  or  habit  pnjjjnpg  driving  the  twin  screws' supply  much  of  the 
!  of  thought,  men  devoid  of  all  practi-  are  to  supplement  sails!  '  I  material  needed.  i 

cal  experience  in  business  or  com-  jn  .-\iistralia  and  in  .Vew  Zealand, 

jmercial  life,  but  whose  self-conceit  Stdid  Mass  of  Timber.  I  produetirn  has  been  at  a  low  ebb 

but  X  LThToVher  randl'^re’q^  The  ship  and  her  cargo  will  thus :  fmee  the  heginn^ 


convinced  that  they  are  competent  j  he  all  on-v  It  will  be  dififcult  when!  to  the  poor  shipping  facilities  to^ 
to  advise  and  direct  tbe  commerce  of  the  prodnetion  is  ready  for  sea  to  sayj  Duiope.  and  the  prices  set  for  wheat | 
the  country  at  the  most  difficult  where  the  hull  ends  and  where  the  offered  a  very  small  return  to  the| 


I  crisis  in  history'.  cargo  begins.  The  intention  is  thatM^''mpr  so  that  these  countries  will' 

'  -vforL.oAc  she  shall  be  me  solid  mass  of  float- 1 '•f'fo’i'c  a  new  supply  of  farm  iraple-l 

French  and  Belgium  Markets.  timber,  taut,  bolted,  and  sea-;  ments. 

I  In  some  circles  great  hopes  are  worthy  in  every  wav.  equipped  with  expect  a  great  expansion  cf' 

held  out  as  to  extensive  markets  i  motive  power,  and  not  a  trade  in  Canada."  says  Mr.  Biggart.l 

XTa  Collection  of  rafts  fastened  to-."an'^  the  present  time  our  I 

TrXe  and  BelgiuS  ^e"  active,.'?"^  o>-  «  fhip  with  a  dec.kload  ofi'^o^tiy  is  shipping  extensively  to 

head  of  the  Ameriern  Red  Cross  I '’’’■'hf  loosely  lashed.  How  far  the  I '-’>1  ope, 

.  Comst ruction  work  in  France  is  I  bows  of  a  great  liner  ,  „uid  pene-  “''o the  very  near  future, 
I  reported  as  stated  that  that  country  ’rate  into  this  den.se  mass  of  steadily  'o  ship  three  times  as  much  as  we 
'  would  require  80,000  ploughs,  .fifi.OOO  I  sea.soning  timber  is  problematical,  ‘lave  done  previously.  In  .Moscow, 
cultivators,  .39,000  mowing  machines  i  but  it  is  likely  that  the  hows  of  the  plant  is  now  running  at  full 

115,000  farm  waggons,  88,000  bar- I  steel  ship  wotild  suffer  badiv  w  hile' M  will  not  be  able  to  takej 
Tows.  50,000  rollers.  36,000  seed  drills,  !  this  new  type  tf  ship  could  not  he '  ^he  trade  w'hich  we  are  Icok-, 

'  13,000  fertilizers.  16,000  horse  diiiwii  holed.  j  ing  for  in  Russia.  I  have  every  con-i 

rakes,  32.000  rpa[>ers  and  binders,  and  'rjes  I  fidence  that  our  business  is  going  toj 

■  various  other  farm  implements.  We  ‘  '■  I  experience  a  wonderful  year  of  pros-| 

■  have  no  means  of  knowing  as  to  the  tVhen  this  combination  of  ship  and;  perity.  and  it  is  my  belief  that  in  thel 
correctness  of  these  figures,  the  largo  arrives  in  Great  Britain  it  will;  next  twelve  months  Canada  will  dol 


rakes,  32.000  rpa[>ers  and  binders,  and 

■  various  other  farm  implements.  We 

■  have  no  means  of  knowing  as  to  the 
correctness  of  these  figures,  the 


’  sources  of  information  available  to  or  at  once  be  handed  over  to  the  ship-  more  business  than  she  has  done  fori 
capacity  of  those  who  give  them,  breakers.  The  dismantling  of  the!  the  past  five  years.” 


.  Neither  have  we  any  information  as  Lhi,,  and  the  nnload  ir.!  of  the  cargo 
I,  to  whether  all  this  agricultural  ma-i^^.jll  .simultaneously  side  l>y 


Labor  .\bsorpHon. 


■  --  ---  --  ^  ..  .1  "111  (iMnft-u  Huimuaneousiy  sine  ny 

chinery  is  required  during  the  present ,  In  -regard  to  the  absorption  of  sur-| 

.year  or  over  a  period  of  years.  ,  j  cargo  will  he  useful.  Onlv  labour  due  to  the  cessation  of 

Other  es  imates  hav-e  been  made  I  parts  of  the  hull  wXre  holts  on  munitions.  Mr.  Biggart  de-! 

Xl)unt^ of ’‘rl-oXructL/mXri^r fa.stened  securely  williOlatPd  that  such' companies  as  the; 
required  for  the  rebuilding  of  de- j ‘i^ve  hern  affected.  All  the  rest  of  ^e  | 

vastated  areas  in  France  and  Flan- i  Ih'H  -^'ides  and  bottom-will  bef'^  to  absorb  this  surplus.  There 
.  ders.  People  not  larking  in  ima- 1  ^^'’^lilakle  fo-r  the  hundreds  of  pur-  no  unemploynicnt  in.  Hamilton 
i  '  gination,  but  possessing  that  charac-  poses  for  whirh  good  tiniiber  is  need-  as  a  result  of  the  con-| 

,  teristic  in  a  greater  degree  than  ted  in  rjreat  Britain.  When  the  an- 1  munition  contracts.  For 

'knowledge  or  judgment,  have  as- 1  nouncement  wa.s  made  of  a  large orders  gradually; 
Turned  that  these  two  countries  will  |  ccntract  for  the  purchase  of  timber  ■ 

buy  from  Canada  and  .■America  dur-  from  British  Columbia,  it  wa.s  point- i have  returned  to  the  vo-l 
ing  the  coming  year,  more  manu- j  cd  out  that  over  3,000.000  rail  wav' 

factored  goods  than  w  e  are  probably  reported  to  be  rennired  h’v !  Tradesmen  of  almost  every  kind  were 

prepared  to  supply,  or  at  any  rate  I  at  an  earlv  date  I*’**  munition  work  be-! 

I  than  we  can  find  transport  for.  Now  |  in=ur.ance  of  ship  and  caT-o  has  '^^use  of  the  high  rate  of  wage  paid,! 

France  and  Belgium  will  both  require  !  j  .  lu  '  ‘  '  and  as  a  result  the  enneems  where! 

eonsiderahle  niiantitv  nf  sawn  liim  arranged  m  the  Empire.  Onlv  Uuu  ^  resuiT  tne  concerns  wnere; 

considerable  quantity  ol  .awn  turn  j  ^  earen  re'  ■  ihey  were  formerly  employed  havei 

ber,  also  certain  raw  materials  .such  '  .  ciari  ann  caigo  re-  •  ,  .i.-' 

as  cotton,  coal,  leather,  pig  iron  in  '  mums  to  be  settled.  I  been  greatly  handicapped  with  the 

limited  quantities,  and  some  steel,  i. _ |  shortage  of  labour.  These  men  are: 

Of  course  considerable  quantities  of  |  ■■  re-establishing  themselves  in  thelTj 

■food,  cheap  clothing,  and  a  very !  should  not  be  greater  from  Canada'  •  and  with  the  efforts  which; 

I  common  type  of  furniture  in  a  1  than  from  Europe,  and  where  we  can  '  have  to  be  put  forth  to  carry  outj 
knock-down  condition,  will  also  be ;  meet  the  manufaturers  of  Europe  on  ' '^‘^'uyed  contracts  the  factories  andj 

■  wanted.  Beyond  these  the  require- i  prartically  equal  terms.  the  various  sources  cf  employme'iit 

ments  of  France  and  Belgium  are.  Freedom  from  Government  ;  "ill  be  able  to  take  care  of  practical- 

few,  which  need  not  be  surprising;  Control.  ' all  the  labour  on  the  market.  It| 

when  it  is  realized  that  these  coun-i  This  can  only  be  done  by  complete  ' questionable,  in  fact,  if  there 
tries  have  their  own  problems  of !  freedom  from  Governmental  control  's  not  a  great  shortage  of  labour  In 
providing  employment  for  their  de- '  of  business,  and  from  subserviency  to  the  very  near  future  owing  to  the 
mobilized  armies,  coupled  with  the;  class  interests,  whether  it  be  that  of  exodus  cf  the  aliens  from  Canada. 

fJficultural,  or  capital.  The  Mr.  Biggar  believes  that  the  ques- 

Hircredit.ifthey'XheditUlargelJuX'a'^ 

;  importations.  Their  expressed  in-  j  without  an  abnormal  fax  on  invested  f oufd^  he  a  veryXX  busfnessman 

■  tention  is  to  provide  employment  for  !  capital,  without  which  industrv  i=;Uu  ”  very  poor  businessman 

their  own  people,  first,  by  manu- 1  imnotent  ^  iWho  could  not  see  that  the  'war  was 

i  facturing  their  own  requirements  and  i  Economic  laws  will  soon  aiitoma- '  shape 

second,  so  far  as  possible,  by  supply- ;  tically  lower  prices  of  both  food  fnd  ’  u® 

,ing  the  worlds  market  with  such  ;  commoiiities,  and  with  a  lower  cost®.  conditions.  The  responsi- 

i  products  and  goods  as  their  resources  I  of  those  must  come  a  lowering  of  the  i  *he  duty  are  his,  and  sure- 

wili  permit  them  to  supply.  Further,  wage  scale,  which  all  Governments  i  *•'’  should  be  smart  enough  to  see 
;  the  ruined^  cities  and  towns  of  de-  so  generously  advanced  during  the  Pca-ce  is  bound  to  come,  and 
i  vastated  France  will  not  all  be  re-  war  times  now  past.  along  with  it  new  activities, 

built  either  during  this  year,  or  The 'solution  of  the  labour  troubles  ‘tVhat  we  need  now  Is  courage, 
even  within  the  next  five  years.  will  j'erhaps  best  be  met  by  the  Canada  is  a  jrreat  deal  better  known 

'Why  Large  Exports  are  Necessary.  J'ej’OK' i'ion  by  both  capital  and  1  now  than  .she  was  before  the  war. 

It  is  a  self-evident  fact  that  if  7  ffasonf  hle ;  That  is  greatly  due  to  the  splendid 

Canada  is  to  pay  the  interest  on  her  maXJhT?  !  niiiative.  courage  and  fighting  quali-l 

I  debts,  raise  the  amount  necessary  for  that  ber  soldiers,  whose  achieve-i 


Government  must  be  provided  with  both  sirk  which  wil  learn  to  regardiiu:  the  fu-l 

fhVTimes  fhar'’cZribmrT'’"h^  inessentials  and  also ! ?f  country.  r  have  nn-l 

Canada  in  pre-war  davs  This  can  "nt  and  generou"  as  regards  1 ^>"ire  of  Fan 

b.  dfby » I. ,,  .xI’.’h  1,1 

Europ.  ,.>  ah-orl,  P'lr,  Vi.,„,!,  ti,.  pi.bll.l,..,' 


agricultural  and  manufactured  pro- I  pro^nerit ■/ 
ducts,  and  while  we  must  look  to  |  h(,|j,,ve  w’i 

Europe  to  absorb  .our  agricultural  |  and  exp.imiVn','^  Victoria  The  rccrptly  published 

prooucts.  1  IS  not  in  that  'liren  ,on  anything  we  have  >-el  seer—  'ommission  offon-mr- 

we  Should  look  for  a  market  for  the  as  rha'  ha-  been  i^or  though 

patbulkofourmanufacureigooqs,  accomplished  the  '"tnhi.i  Tiowsthat  the  forest  re 

th!  Xen'.  ?f  Kteatness  of  the  Homirlion  is  Mill  Rrov.n.e  .re  es-lm 

the  no^"iO?l7'  w^th  praetically  potential,  and  <  anada  r  f'el  t.vw.ma-erl.il 

the  Republus  of  .,oTh  Arrerma,  to  ..jji  r,!  all  eointne,  pa.'  »x>el!enre  -addlMonal  icoooooo 

,aupp!y  whieh  the  tran-port  charge-  j  f>p,  .'.r.ur.ity.  l-  i-.-.h’.  oul>  for  pulp 


Whittall  Cans 

—foe- 

meats  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.  Whittall  Can  Company,  Limited 

Established  1888  Montre3l 


P.  Lyall  eSh  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Chicoutimi  Pulp  &,  Paper 
Company 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimii  Quebec 

Jacobs  Asbestos  Hining  Co. 

of  Thetford,  Limited  . 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices: 

JACOBS  BUILDING 

282  St.  Catherine  St’  West  -  Montreal,  Qi^e. 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 


*  t 


I 
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BITUMINOUS 

COAL  AND  COKE 

Smitkliig. 


Anthracite. 


Ex  Wharves  : 

Montreal:  Windmill  Point.  Wellington 
Basin,  Hochelaga  and  Mile  End, 
Quebec. 

_  Three  Rivers. 

Also :  Shipuifuts  all  rail  direct  from  mines  in  Pennsylvania. 

Century  Coal  and  Coke  Company, 

LIIVIITED 

nOWiyiON  EXPRESS  BUILDIXG.  MONTREAL. 


The  Ogilvie  Flour  Mills 
Company,  Limited 


The  Company  which  has  made  Canadian 
I'lour  renowned  throughout  the  World 
MONTREAL,  FORT  WILU.4M,  WIN^NIPEG,  MEDICINE  HAT 
Daily  Mill  Capacity— 38,000  Bags 


Grand  Trunk  System 

Eastem  Canada — Western  Canada 
Une.xcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Coiiiiiiissioiicr  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


LaCompagnieCanadienne 

Transatlantique 

EREIGHT  SERVIC  E. 

MONTREAL,  Que.,  to  HAVRE,  France 

tirst  Siiiliue  aiu>iil  May  2olh. 

M  R.  “HII,I{STI;R." 

Itririilar  Snilinjrs  Then-after 
(•eneral  Agents: 

CANADA  STEAMSHIP  LINES,  Limited 

orntES: 

(Itirbee,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 

%  Fort  William,  W  iiuii|)eg.  Caigar.v  and  Vaneouver. 


Dominion  Textile  Company 


Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


ACID  ELECTRIC 

STEEL  CASTINGS 

EXTRACT  FE0.«  XI.  EXCI.  BRIT.,  14  324.d. 

"In  steel  making  electric  furnaces  are  used  for  «\vo  distinct  pur¬ 
poses;  first,  for  making  steel  sufficiently  better  than  Bessemer 
and  Open-heartli  steels  to  replace  these  for  certain  important 
purposes,  and.  second,  tor  replacing  the  very  expensive,  crucible 
process  for  makin.?  the  very  best  steel." — (H.  .M.  HOWE.) 

Castings  up  to  1,>  Tons.  Prompt  deliveries.  Prices  on  application. 

The  Thos.  Davidson  Mfg.  Co.,  Limited 

steel  Foundry  Division,  Laetain?  t'anal 

HEAD  OFFICE:  187  Delisle  SL  MOXTEEAL. 

Thone  Victoria  1492. 


‘Dual  Service’ -Its  Benefits 


IS 


GAS  and  ELECTRICITY 


FROM 


—  .  ( Mator  RMdar 

Only  one 

And  You  Get 

AN  EXTRA  DISCOUNT 
Off  Your  Gas  Bill 


THE 


Montreal  light.  Heat  &  Power  Cons. 


Canadian  Production  that 
Helps  Pay  for  Canada’s  War 


LLOYD  HARRIS  BIG  EXPORT  IMPLEMENT 
ON  CANADA’S  TRADE  LOOMS  i  COS.  CAPITAL 
GREAT  CHANCE  FOR  FUTURE;  IS$70,493,463 

- —  i  - -  I  - - 1  - - - 

Head  of  Canadian  Mission  in  Trade  Groups  Rent  Fpon  Co-  - y\jrricultural  Implement  Manu 


The  Largest  Millers  in  the  British  Empire 


London,  Home  on  Brief  Visit, 
Says  Canada  Is  in  Position  to , 
Compete  Successfully  For' 
Permanent  Place  in  Field  ofi 
Foreign  Trade 


operative  Export  Business 
Assured  of  Great  Export 
Business  For  Coming  Months 
— Must  Be  Held,  Even  After' 
Credits  Are  Exhausted. 


facturers  Number  90,  With 
Capital  Investment  As  Above; 
Slated — Wage  Payments  in 
1917  Over  $8,000,000,  and 
Value  Products  $32,304,000 


I  Canada  baa  the  greatest  oppor- '  "Business  sense,”  as  well  ,is  wider  '  The  Dominion  Bureau  of  Statistics^ 
tunity  ever  offered  to  develop  her  |  pi'.blio  opinion  in  Canada.  ;.-  turning  has  completed  a  preliminary  censusi 
le-Tport  trade,  according  to  IJoyd  i  to  foreign  trade.  There  if  a  grow- ^  the  Aericultural  Implement  Indus,  j 
-Harris,  head  of.  the  Canadian  Trade  ;  i«g  belief,  it  is  becoming  v  uicspread,  try  in  Canada  for  the  calendar  ycarj 
Mission  In  Londma,  who  has  returned  j  in  fact,  that  e-xports  will  l>e  neces- 1 1917  xhe  census  covered  altoge-i 
to  this  country  for  a  brief  visit.  sary  for  tlie  mauitenaiico  of  onr  j  ther  9P  establishments.  These  were 
I  He  states  that. the  people  of  the  ■  Prosperity.  The  idea  ba.s  appealed  |  hy  provinces  as  fellows: — ' 

old,  as  well  as  the  new,  Balkan  j  to  the  working-man  as  miuh  as  to'Alb.  rta  1,  Manitoba  7,  Nova  Scotiaj 
States  are  looking  to  Canada  for  1  the  mercliant.  This  is  to  Mn.  Cana-i^  Qntario  56.  ITinco  Edward  Island 
j  guidance  in  a  commercial  way.  .  diau  Trade  Comlnission  he  |  ^  2i_  Saskatchewan  3.  1 

I  Mr.  Harris  also  says  that  war  time  I  Sratifying  feature  of  its  endeavour  j  (  apiial  Invested.— The  total  capi- 
conceptions  must  go  and  that  onr  '»«  put  informative  news  1..  fore  tho  |  amounted  to  $70,193,801. 

divided  as  follows  :  Land,  buildings 
‘h- I  ami  fixtures,  $13,381,463;  machinery 
and  tools.  $6,140,082;  materials  on! 
hand,  stocks  in  process,  finished  prc-i 
duets,  fuel,  etc..  $23,127,626;  cash.' 
trading  and  operating  accounts  and 
hills  receivable  $27,841,630.  The  total 


overseas  trade  must  he  stimulated. ,  *’1.  ..  , 

J  .  of  our  nation.U  life. 

To  do  this  banking  and  nianutaciiir- 1  while  placing  the  mimerfiu.-^ 
ing  interests  must  come  together  to  ,  gf ptions  of  orders  secured  under  tlie 
make  their  own  arrangements  on  n  1  pi-p(]jts  accepted  tiy  Kmo- 

scale  far  beyond  anything  hereto-  pp.jjj  governments,  tlie  Commissiou 
fore  attempted.  1  ceaseei  to  keep  hefore  Inisi- 

Mr.  Harris  is  also  of  the  Ivelief  that ,  m-sg  men  and  worliers  of  all  ar.idcs 
Canadian  production  will  not  suffer  .^.(,.^1  j,  jg  that  these  iKuiicnlai 

by  comparison  with  the  cost  of  man- 1  (1^,,.^  should  not  he  rcgarde.l  as  tlie, 

I'.iacture  in  any  European  country.  ••),,,  yn  pjt(^  jji)-  jp  (he  Canadian  ;  capital  invested  represents  an  In- 
He  thinks  the  tables  have  turned  and  attitude  towards  the  markets  of  tlie  j  g.-easc  over  1'.'15  of  $111,964,710,  or  of 
that  many  things  can  now  be  pro-  u,orld.  Rightly  viewed  they  are: 

(luced  more  cheaply  in  Canada  ihan.^aiy  a  beginning.  They  slioiild  not  1 
in  Europe,  due  to  the  eiuantity  out- 1  pp  looked  upon  as  anvtliliig  more 
put  and  cheaper  power.  ,  i„au  a  war-crcaied  opportuiiily.  In 

Produce  More  Cheaply  Here.  1  ihemselvos  they  will  not  make  for 

‘  .  !  permanent  trade,  hut  tliev  will  open 

In  this  connection  he  instances  1  (top,,  and.  metaphorieallv .  open 
coiton  yarn  and  pieci  goods,  which.  (|  ,,  uiiiuis  of  the  people  to  possibi- 

ties.  When  the  credits  are 


liitllerto  was  iiiaetieally  a  British 
iiieiiopolv.  hut.  now  these  goods  eaii  [umsied,  the  reason  for  a  eont iniiaiue 


h-  produced  more  i-heaply  in  Canada  j 
from  Ameriean  eotton  tlien  this  can  1 
lie  spun  and  woven  in  l.aneashire. 


of  foreign  trade  will  remain  as  im¬ 
periously  as  ever.  'I'lirotiglioiu  tlie 
allotnunl  of  these  orders  the  idea 


H(  also  believes  thait  .onditions  are,  paj,  p,,,,,,  steadily  impressed  that 
similar  in  woollens  and  many  other  ,  (,.(„„  (pp  first  as  organizations  are 
I  articles.  Great  Britain  will  he  busy  |  uii  -  and  there  are  already 

■with  her  owii  needs  and  other  vvork  I  -oug  trade  groups  formed  into 

I  so  that  the  demand  is  likely  to  keep  -  ;,gg„,.i;,(jonc!  for  co-operative  export 
'  up  prices  and  give  Canada  an  oppo:--  _tPpv  gpoutd  no  ai;iaiiged 


tunity  to  enter  the  export  field  on  a 
permanent  basis.  Emphasis  is  laid 
on  the  fact  that  Canada  should  iii- 
,  crease  her  shipping  facilities  on  an 
unprecedented  scale,  for  it  is  this 
factor  he  regards  as  the  missing  link 
^between  an  enormous  potential  trade 
and  the  markets  which  are  now  wids 
optn. 

"The  opportunities  for  Canadian 
trade,"  says  Mr.  Hams,  "are  so  al- 
logeilior  beyond  any  idea  vvhieli  you 
c.'i!'  form  here  that  I  am  afraid  oJilj 
^  that  we  shall  fall  ihrough  lack  of 
a[ipreclation  of  the  ehaiice.  1  want 
th(  Canadian  peoide  to  get  a  vasi 
vision  of  these  ottporlunities.  It  is 
^U(  trade  hr-twecii  one  firm  and  aii- 
01  her.  iiiit  trade  hot  ween  whole  11a- 
I’ons  and  a  .sister  nation. 

.Seek  fiiiidaiice  From  <  auada. 

The  Rumanians.  Serbians,  and  the 
peoples  of  the  newer  Balkan  Slates 
simply  look  to  Canada  for  guidance 
with  a  hlinil  admiration  and  lonfi- 
deiiee. 

and  10  guide  us  in  our  reeonst ruc¬ 
tion.'  members  of  their  missions  have 
tiild  1110  in  I.ondon  again  and  again. 
'Vour  Canadian  soldiers  were  so 


so  a.s  to  expand  when  a  "follow  up" 
is  ri'tiuired. 

Ciif-Tliroat  Coinpetilion  floiio. 

Unexpected  success  has  atteiidid 
tile  forming  of  tlicse  trade  groups. 
M;.tiufaciurers  of  Canadian  .goods 
have  disiilayed  a  sli-ikingl.v  (uouipt 
willingness  to  drop  the  old  idea  of 
eiit-itiroal  eompetiiion  so  far  as  the 
expori  field  i.=  l  oiiccrned.  and  to  take 
uti  insieed  I  he  newei'  nn  ihod,  wliieh 
wai  U'uglil  us  was  best,  of  I'o-opera- 
liou  In  ol)l,;tin  foi-eign  orrlers,  and  to 
leave  il'to  tlie  eollcclivi'  good  sense 
of  grnuiis  lo  siili-divide  tliem  fairly. 
'J'liis  i.s  a  great  advance.  It  iiproois 
in  one  esicntial  tlie  elder  idea.  I'ef 
llie  spirii  will  have  to  lie  givmi  sCll 
giealcr  exp:uis;(,n. 

Tile  size'  of  lluropi'an  opfler.s  in 
|)oospeel  in  liio  ii'-xi  few  inonths  is 
i  such  lliat  only  liy  this  iion-eompeli-. 
I  five  eo-opi?r.'’tion  could  tliey  realiv 
lie  S(‘euied  for  tin-  Doi-iinion.  Con 


Employees'  iSalarios  and  Wages.—  : 
The  total  salaries  paid  in  1917 
anioiinied  lo  $1,329,736,  an  increase' 
over  191,5  of  $273.!t38.  -r  of  25.9  per^ 
cent.  The  total  wage  payments  rose 
in  1917  to  $8,027,036  from  $3,125,066 
in  1915,  or  liy  156. S  per  cent.  The| 
average  amount  paid  to  wage-earners; 
in  1917  was  $838.  The  total  num-, 
her  on  salaries  in  1917  was  lo,131.; 
having  risen  from  6,737  in  1915.  The 
average  number  of  wage-earners  I 
eiiijiloycd  monthly  in  1017  was  9.563,! 
the  least  iiiimlior  was  9.003  in  Sep-1 
leniher.  the  greatest  luimher  was  10.-' 
027  in  Deeemlier.  'I'lie  lotal  niimlier 
f  different  individual  wage-earners 
on  the  pay-roll  in  1!(17  was  24,895.' 
From  a  total  summary  of  10,051  wage 
rates,  it  was  found  that  1.118  were- 
paid  from  $12  to  $15  a  week,  4,271; 
from  $1.5  to  $20  a  week,  2,033  f-roiiC 
$20  to  $25  a  week,  and  1,163  at  a  rate; 
over  $25.  The  balance  were  paid  at| 
a  rate  lielow  $12  a  week.  ; 

Materials  and  Produets.— The  total: 
e'sl  of  materials  used  in  1917 
amounied  to  $15,599,691.  being  an  in¬ 
crease  over  1915  of  .$9,616,451.  or  ofi 
16(97  p.e..  and  the  total  value  of  pro-1 
dints  rose  from  $13,372,506  to  $32,‘-j’ 
364,340.  or  by  142  p.c.  The  net  value 
of  products,  or  the  value  added  by^ 
manufacture  was  $16,764,649  in  1917,1 
ill  1915  it  am-iunted  to  $7,389,270.  The 
net  value  is  found  by  subtracting  the 
total  cost  of  materials  used  from  tho 
total  value  of  products. 


linuaneo  in  Iliis  will  eoniiote  the 
We  want  you  to  advise  us  ))i;n(iing  up  of  oxpoii  machinery 
on  a  scale  vvhicli  ha.s  hiflicrlo  :iot 
I’ome  within  llie  scope  of  national 
t (.nsideratioii.  What  is  iliis  needed 
machi’iery  for  foreign  irado?  It  eoii- 
siilf'iidid  in  their  dash  and  eourage, ,  sis.ts  in  the  e‘stahli.-.hmeni  and  por- 
and  Canada  has  made  the  most  re-  ;  fpotion  of  a  (  bain  to  link  Canadian 
markable  progress  of  any  country  in  ;  ,  mniifactiirers  and  piodueers  vviili 
tlie  world  in  building  up  her  vast  foreign  firms  through  the  medium  of 
new  land.’  I  believe  if  wo  could  specific  experliiig  and  importing 
grant  Rumania  alone  a  credit  1  do  ,  bouses  for,  in  some  rases,  .ioint  biiy- 
not  mean  necessarily  government  ,|„(|  j,,  others  for  joint  Belling. 

<  rerlit— of  $100,0u0.00u,  vve  eoiild  get  fov.  firms  in  an.v  eounlry  ran  afford 
ail  their  trade  as  we  have  all  their  i(o  establish  .'oreign  i-ranches.  Tlie 
gratitude.  It  is  the  same  with  Ser-  main  mass  of  foreign  trade  r;ust  hi- 
hia,  with  .Tiigo  Slavokia  and  with  Po 
land. 


OpportuuMies  In  Greere, 

"Greece  is  rolling  in  money,  and  | 
is  ready  to  do  business  with  anyone  : 
wise  enough  to  go  out  for  it.  They  1 


second,  or  Brili.sli,  method.  It  differs 
.altogether  from  the  so-called  \iiiori- 
ean  system  in  thiU  tlie  iiiannfaetiirer 
never  eiitt  rs  into  direct  relationship 
with  his  ultimate  customer  abroad. 
It  is  the  growth  of  centuries  of  for¬ 
eign  eommorcc,  and  has  taken  forms 
vvh.ich  may  roughly  he  divided  into 
two  p;:rts,  though  both  shade  into 
each  other  by  numerous  iiiodifica-. 
liens  of  the  two  main  systems.  I‘''irst, ! 
there  are  the  large  coiiiniission  huy- 
I  itig  houses  established  in  England 
|iTeeiving  foreign  "iiidents"  from 
I  iii.jiorti'rs  all  over  the  world,  which 
liiiey  di.strihute  among  Bi  itisli  maini- 
1  facturers  for  the  be.st  fulfilment  of 
the  particular  class  of  goods  re-' 
qiiired.  They  do  not  necessarily 
i  place  a  whole  "indent”  witli  one  ■ 
manufacturer,  liut  split  it  up  as  con- ' 


done  through  some  oi-ganized  chan¬ 
nel,  and  in  a  manner  which  con¬ 
forms  with  the  best  usage  of  the 
world's  long  experienoc. 

Overseas  Sales  Dept. 

Very  briefly  it  may  lie  said  t  hat  I j'  I'll!?  secoud  siih-div  i- 
want  it  promptly,  because  huge  pro-  there  aro  two  methods  of  -workin^r.  - 

gressive  public  and  private  works  both  of  which,  by  a  coiiieidoncc.  are  :  merchant-shippers 

are  to  be  undertaken.  Besides  their  ,  pyn  to  Canadian  Imsiness  men  so 
trade  at  home  the  Greeks  are  reach- |  far  as  British  and  eoloiiial  trade  is 
ing  out  more  and  more  every  month  1  concerned  under  the  Empire,  pre- 


who  nnderlake  the  wnole  work  of 
.vhipjiirig  British  maiiufactiireis’ 
goods  into  a  dozen  diffe-ront  coiiii- 


iries.  Kcally  they  act  in  the  same 


wa.v  as  ail  export  department  of  one 
large  branch,  but  the^'  utilize  their 


into  the  merchant  trade  of  the  rich  j  fcrence,  in  a  w  ay  in  which  they  are 
levant  from  Constantinople  to  ♦heijoof:|  certainly  not,  open  even  to 
,  Egyptian  boundary.  I  cannot  proper- J  (iicii-  nearest  Aniericar,  competitors.,  ... 

'  Iv  impress  you  with  an  idea  of  the  m-he  first  method,  that  generally  I  economically  1 

magnitude  of  thi-s  trade,  nor  of  their '  adopted  in  the  United  Slates,  is  by  !  ohcrate  for  scores  of| 

admiration  of  Canada,  which  has  :  f)^c  osta:hlishiiiciit  of  large  e-xport  as  i  endless  variety  I 

liecome  among  all  these  peoples  al- 1  Hoeiations.  It  means  really  (he  ;  .’d  several  countries.  All  of 

most  acute.  building  up  of  a  ilirect  overseias  sales  j  4hcse  British  agencies,  however,  dif- 

Sliios  the  Great  \eed  system.  The  drawback  to  this  me- 1 basically  from  the  export  eec- 

amps  me  uriui  .viiu.  ^  number  American  manufacturers’, 

**Ships  &rG  t-ti6  sGcrct  of  our  ruc*  iiis.niiftiGtiirors  is  concernwi  «ind  '  oi§^niz&tioii  foi  specific  exporting 

cess,  he  said,  for  we  must  find ;  mgav'  divergent  markets  in  different  I  being  absolutely  independent  of 

means  of  joining  our  railways  ■withjpa,.(s  of  the  world  have  to  be  consi-  exporter,  and  free  to 

the  railway's  on  the  other  side  of|'jprcfi.  is  the  relatively  great  initial  place  in  the  best  markets 

expense.  Yet  it  seems  to  appeal  es- 1  choice.  Tliey  offer  to  manufac 
pe<*ially  to  the  American  pusliful 
ness. 

The  American  Method. 


'  the  ocean,  that  the  stream  of  com- 
imoditles  may  flow.” 

Coat  of  production,  Mr.  Harris 
thinks.  Is  now  for  an  unexampled 
■  number  of  articles  lower  in  Canada 
than  In  any  place  in  Europe.  Mr. 
,  Harris  is  insistent  that  the  most 
;  capable  men  and  best  informed  men 
in  tho  c.apacity  of  production  in 
^Canada  should  visit  European  coun- 
'  tries  ito  study  the  conditions,  and 
to  arrange  for  making  in.numcrable 
artieJes  that  are  required. 

•  "The  representatives  we  hare  al- 
'  ready  sent,”  lie  says,  “are  chiefly 
•salesmen.  tYhat  •we  need  now  are 
file  directors  of  manufacturing  po¬ 
licy.” 

■Mr.  Harris  expects  to  address  a 
number  of  meettaga  in  the  Domin¬ 
ion  before  his  return  to  I.ondon 
.ihout  the  beginning  of  ,Tuly.  Mr. 
flenry  B.  Thomson  me.anwhile  will 
remal-n  in  I.ondon  to  carr.v  on  ihe 
ever-growing  work  of  the  Cana¬ 
dian  mis.sinn. 


The  Finaaelal  Times  is  on  sale  nt  ihc  present  demand  as  ;ui  opportun- 
tbe  followlug  news-stands  in  Tor- !iiv  to  e.vploit  a  tompoiary  lionanza 
onto: 


A  writer  in  the  “Exporters’  Re¬ 
view."  however,  put  the  difficulty 
very  shortly  w'hen  he  said; 

“.V  careful  boiling  down  of  all  the 
papers  written  on  the  subject  of 
American  foreign  trade  and  the  optl- 
niibtie  predictions  made  for  out  ex¬ 
port  opportunities  fail  to  show  in  the 
final  cniciblo  how  the  manufacturer 
could  carry  on  a  direct  business  in 
foreign  climes  and  eliminate  the  cre¬ 
dit  risks  and  the  responsibilities 
which  have  been  a  deterrent  factor 
in  llie  upbuilding  of  a  large  volume 
of  overseas  biisine.ss.  It  is  indeed 
.otraiige  that  the  position  of  the  old- 
o.'tatilifhed  and  well-rceogniziHl  ex¬ 
port  specialty— tile  export  merchants 
-  was  entirely  owrlookcd.  Tt  can- 

no'  ho  impressed  too  strongly  upon',  .  ^  , 

Ihe  inanufaeturor  that  he  must  not  1  trusts  wdl  make  our  pemian- 
leok  upon  hks  export  trade  as  though  f-vport  trade  run  smoothl.v. 


turers  the  tremendous  advantage  of  1 
relief  from  the  financial  responsibili-  ! 
ties  for  any  order  placed  with  them  , 
under  the  “indents”  they  themselves 
receive  from  foreign  customers. 

Riiild  the  Machinery. 

No  consideration  of  Canada’s  fu¬ 
ture  overseas  trade  would  be  com¬ 
plete  which  omitted  this  exporting 
machinery  that  must  bo  built  up. 
It  is  none  too  soon  to  take  up  the 
eoniniencement  now — the  building  of  ! 
the  machine— when  European  orders  | 
eomin.g  in  are  flashing  before  the  | 
imagination  of  Canadians  the  golden 
possibilities  in  foreigti  fields.  It  is  | 
not  the  purpose  of  this  article  to: 
discuss  the  relative  merits  of  Brit- ' 
ish  and  American  systems,  but  to| 
poiut  out  the  opportuneness  for  care- 1 
fill  and  perhaps  collective  fhoiig’at ! 
being  given  to  preparing  all  things ; 
which  the  Canadian  Trade  Coniinis-  ' 


King  Fdwonl  Hotel. 
Iliuik  uf  llanilltoii  Klilg. 
Itnvnl  Hank  HiiflilinB. 
Trlnre  l.oergo  Hotel. 
t)lli'eii|  Hotel. 


,  Make  a  hnhit  of  mentioning  The 

This  would  be  a  very  serious  ’uis- ■ 

l:>ke.  55  e  slinubi  vu'w  the  gr.idiinl  _  .  1.  u  ■  .  "‘"y  1 

of  ibi.  husint  .^sL  as  a 

lo  an  ciiiL  .\  p^nnanoiitl >  him  that  his  jiiilcinont  is  Hcht  tii  tho 
.  bbshi'*!  friUf’Ttt  for  ‘  I'lilliinf  ixiwor  of  t  iiiiaila  >  1oariini?[ 

.  r!i»*  tjiioj.r  ,»5ii  b-’H  :.i  4»n»'  to  til,  I  i  iriwiioial  rii|M  r. 
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THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

*  At  your  Service  from  .\tlantic  to  Pacific. 

Business  men  us  '  the  Canadian  Paelfle,  where  possible,  for  trarel, 
for  freight,  for  hotel  oonifort.  for  prompt  despatch  and  deliver]-  nf 
telegrams.  There  Is  no  higher  standard  of  serrler. 

For  Inronnalloii  regarding  eolonizatloii  and  business  and  Industrial 
openings  In  all  parts  of  Canada,  addrtas  Chief  Comiiitssioner  of 
Colonization  and  Development,  Montreal. 

CANADIAN  PACIFIC 


Tctrsult  Shoe  MsnufscturinL 

Co.,  Limited 


Canada^ s  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Steel  Iron  Products 

Of  Every  Description 

BOLTS,  NUTS,  SCREWS, 
FORGINGS,  BARS,  Etc. 

THE 

Steei  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 

Hessians  Buckrams, 
Paddings  and 
Twine 

FACTORIES 

MONTREAL,  TORONTO,  OTTAMA, 
WINNIPEG.  MELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


HEAP  OFFICB: 
MONTREAL 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 

5VATER.M.4RK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


Mills  at  Beauharnois,  Que. 


IMONTREAU 


Urablrve  Mills,  Qbs. 
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HINTS  TO  INVESTORS 


Tram  Pottct  Bonds.  change  Is  concerned  since  th 

B.  J;  D,  Quebec.  Que.-There  Is  payable  In  New  York. 

nothing  to  the  rumour  you  mention  - - - 

of  a  default  In  interest  on  Tram-  rnnsnlldated  Mining  St  8me' 


change  Is  concerned  since  the  bonds porary  impediments  will  be  adjusted 
ire  not  payable  In  New  York.  I  in  such  a  manner  as  to  allow  some- 

_ _  thing  being  done  for  the  sharehold- 


of  a  default  in  interest  on  Tram-I  Consolidated  Mining  St  Smelling. 
Power  bonds.  We  believe  if  you  will  I  ,  _  ,,, 

communicate  with  Mr.  P.  J.  Dube,  Jack-  Montreal.— The  Consolidated 


co^  h..  j.-  otTB^c  , 

Tramwayn  Comj>any,  you  will  receive  veloped  Into  one  of  the  finest  P^-  FOWfcU  tu. 

the  detallB  you  require.  Tram-Pow-  Pertles  of  Its  kind  In  the  world,  as  g  Montreal-The  fiscal  year 
er  stock  la  dormant  at  the  present  result  of  extensiOTs  tn«tle  to  ^  Qu,,bec  Railway.  Digbt.  Heat 
time,  and  is  not  likely  to  develop  P’^nts  during  the  past  two  or  three  &  Powor  Company  rlo.scs  June  30th. 
any  ecUvlty  while  the  company  is  J'^nrs.  and  we  believe  that^mnd  ^  w  0,  and  there  Is  rea.son  to  antici- 
confronted  with  the  question  of  In-  the  stock  offers  a  good  speculatho  pate  an  improvement  in  earnings 
creased  salaries  for  emnloveea  with  opportunity.  over  the  pre\-ious  year.  This  is  due 

the  consequent  necessity  its  re-  As  the  result  of  recent  develop-  to  the  fact  that  the  company  during 
celvJng  h^hew  fares  However  since  menta  larger  earnings  will  accrue  to  the  past  year  operated  its  power  and 
xmu  S^hSld  S)i?  stock  at  40  Tiid  'lie  company,  and  its  profits  will  be  electric  railway  departments  under 
you  pui^^sen  your  stock  ai  so  aim  ,  Increased  hv  the  extendeil  Increased  rates.  At  the  same  time 

have  head  it  so  long,  we  believe  the  further  increpeo  Ktreet  nil  wav  oaniin-s  should 

bettor  course  wonldbe  to  hang  on  to  operations  of  ^e  ^Vest  Kootenajj  i ,  .j .  gubstanflallv  from  Tlie  home- 

.B.O.  iz™,,.™.  ‘ »„d 

Domlolot,  SI«.I.  nany*.  Blmt.  1>  now  much  more  rat-  tn,?.  ,1. 

As  we  understand  it.  the  bill  pass-  ♦ha^amin's-a  re’  Pi'UV  has  sold  to  tlu>  Dominion  (lov¬ 
ed  through  the  Nova  Scotia  I^egisla-  unfi  this  should  help  am  g.  -  retains  the  o'.mer- 

ture  recently,  calls  for  the  creation  ‘’"I!..  t..  ,r.  *'hip  of  two  other  short  lines  of  rail- 

of  a  commission  to  investigate  the  ^  ®  ® nil ^  under.stood  that  effort.s 

ami  areas  of  the  Dominion  Coal  and !  assure  the  continuance  of  j .  dispose  of  the.se  in 

Nova  Scotia  Steel  and  Coal  proper- i  f’**’  L  q  u  Inn  rfn  i  ♦I''' 

ties,  hut  this  commission  has  Lt  yet  1 1®  '■®h'-C'tciU  solely  the  pilb- 

been  amiointed  and  there  the  mat  |  the  opportune  time.  At  utility  operations  as  eompri.scd 

ter  sS^tke  moiXt  We  do  P"^'’  we  do  not'm  the  oleetrie  light  and  power  de- 

noi  'hirii,-  thnrn  ia  nn-a  rnaann  <n  n-nr”  'I'®'  anjthing  to  worTv ;  partmeuts,  f.h?  gas  department,  and 

rv  n^r  n  nn  ,  i ' h''  'ramway  department  in  the  City 

ry  over  the  oividcnd  cn  Dominion  - 

_ _ _  -.,1  .ii  •  _ _ — -  '  Qucnec.  Those  who  are  most 

^  UZ  r  rr  largely  interested  in  the  company 

lopment  ^  British  ColnmWa  Cement  Co..  T.imlted  fjuaneially.  maintain  a  eonsirler.able 


ry  over  the  dividend  cn  Dominion 
Steel  common  in  connection  with  this 
dm-elopment 


i  gard  to  their  stock  holdings. 


-  :  Enquirer,  Victoria,  B.C.  The  two  degree  of  confidence  in  the  projeel 

SonOiern  Canada  Power.  operating  companies  to  which  you;  ur.d  in  their  ability  to  adjust  various 

T  «  «  V  mv,  ,  i  refer,  the  capital  stocks  of  which  matters  ntrw  under  negotiation  in  a 

D.  O,.  (^ebec.  —  The  outlook  for  ^gsopja^pg  way  which  will  work  out  satisfac- 

Southern  Canada  Power  is  promising,  hdas  roiiinanv  have  had  their  torily  from  Quebec  Railway  share- 
«d  w.  bdl.v.  th.  .Wk,  B  purch..- ;  lEf  'Vl,b  ,hd  dovdli.p- 

©d  around  present  price  levels  ofi^.  *  .  .  ohan-ed  its  name  to  Tlie,™ont  of  (.-anadian  export  trade  on  a 
from  20  to  25,  will  prove  a  Profitable  i  Cement  Co.,  Lim-|  Jarpe^ale.  in  whirt  the  port  of  Que- 

investment  for  those  who  are  prepar-  consolidation  is  with  a  ®l‘are  to  a  large  e^xtent. 

ed  to  exercise  patience.  |  ^  effecting  general  economies!  1’“®’°;'®®  that  city  should  show  a 

The  company  has  completed  its  [and  to  simplify  management  as  well ; 
power  construction  at  Drummond-  -s  to  reduce  corporate  procedure  py  a-'J  "loans  increas^  eaming.s  In  ^e 
xdlle  and  ;:n  June  1st  w-i,l  have  ""  i  r,^;^„;^itiorr"r^ 

output  of  <,000  H.P.  This  total  will!  rectors  and  the  substitution  of  one  in  j  |j,  ultimately  benefit  share- 
lie  increased  by  the  end  of  the  year!  their  .  ^  v  i  uiumaieiy  nenerii  snarc- 

.  10  00(1  n  r>  ineir  stcaa.  holders  who  exercise  patience  m  re- 

a':!.,;  IS  <  .1,  '  - ^ -  gard  to  their  stock  holdings. 

As  a  result,  the  earnings  of  the! 

company  should  show  a  vei’y  sub- 1  Spanish  Biter  Preferred.  - - 

stautial  increase;  the  more  so.  as  c.  W.,  Ottawa.  Out. — Spanish  River  ('^Y4ni4'V  GFVEB 4Ti  FLEfTRir 
profits  from  other  departments  for]  preferred  issues  have  had  a  good  . 

some  time,  past  have  been  utilized  to,  rise,  but,  in  view  of  the  fact  that  T.  B.  Ottawa— The  strength  diJs- 
pay  the  interest  charges  on  the' jiyjdeuds  are  likely  to  be  started  on  played  by  the  Canadian  General  Elec- 
Drummondville  construction,  and|(ht;  preferred  stock  in  the  near  fu-|  D'iv  ""f  surtirising  when  the 
these  earnings  will  now  go  to  swell :  (ui-e,  prices  are  likely  to  show  a  fur-|  pow-er  of  the  company,  as 

the  annual  surplus  of  the  companv.  ther' improvement.  ''"‘'H  ®^®  H®  strong  financial  position, 

■ -  '  On  July  1st.  the  arrears  on  $3,000,-  '®  Jnlo  consideration.  The 

g-  r«n,^r  000  of  preferred  stock  will  amount  to  <’<’'"Pany  lias  a  very  fine  earnings  re- 

lUordon  Pulp  &  Paper.  p.c.  while  pai-niente  on  $2.fi0?.-  a'®"  '’^,7  dividend  re- 

C.  U-.  A.,  Montreal.-Having  regard  ,,,o*of  preferred  stock  on  the  ®ame| 
to  the  favourable  outlook  for  the  date,  will  amoiiut  to  35  p.e.  At  'he  1  forri-comlng  to  the 

pul^p  ajid  paper  Industry  in  Onada  present  price  of  104  deducting  42  P^e.j  |,^gyg*bolders  i^^the  near  fliturl. 
and  also  taking  into  consuieration  arrears,  the  actual  price  is  62  for  thCj  -pbe  preferred  stock  earned  71  S'*  in 
the  extensions  now  being  carried  on  1913  preferred,  and  65  for  the  1014:  1913;  53  gg  p^.  in  1917;  60.27  p.e*  in 
by  the  Riordon  Company,  we  believe  preferred.  Provided  the  two  issues  loifi;  38.22  p.c.  in  1015;  36.18  in 
you  will  do  well  to  hold  your  RIct-  are  consolidated  and  placed  on  a  7  1914;  oo.g^  ,p.c.  in  1913;  60.82  p.c.  in 
don  stock  for  higher  prices.  p.c.  basis,  as  is  h'ow  generally  ex-  1012. 

The  company's  earnings  are  very  pected,  the  stocks  are  cheap  at  these  rpjjg  common  stock  earned  16  21 
satisfactory,  to  say  nothing  of  the  prices.  !  p.c.  In  1018;  12.42  p.c.  In  1017;  13  07 ' 

very  substantial  earnings  of  its  siib-l  The  company  has  made  remarkable |  p.r.  in  1016'  7r83”p.c.  in  1016;'  17!34 

sidiaiy.  the  Tlconderoga  Pulp  &  progress  during  the  past  few'  years,  p.c.  in  1014;  15.04  p.c.  in  1013;  18.28 

Paper,  and  there  is  no  reason  to  j  earnings  at  the  present  time  being;  pc.  in  1D12. 

.ioubt  the  aoility  of  the  company  to  double  those  of  1018,  while  the  total  |  since  1800  tie  company  has  paid 
rnaamain  its  10  p.c.  per  annum  dln-|  pjofit  and  loss  surplus  at  the  end  of|dividends  on  fie  common  at  tie  rate 
dend.  which  gives  you  a  yield  on  your;  1918  amounted  to  $1,071,031,  com- j  of  betw'een  7  and  10  p  c  In  1918 
inx'fstment  of  about  Sli  p.c.  at  your  pared  with  $268,330  in  1915.  This  1  the  rate  was  8  pc. 
pur^ase  price  of  118.  showing  is  the  more  encouraging!  q-ie  balance  sheet  as  of  December  - 

The  Kipawa  Lompauy,  another  when  it  is  realized  that  the  Company ’  ,r,,g  show.s  net  working  capi- 

Riordon  subsidiary  now  under  con-  has  put  large  amounts  into  exten-|;yi  of  $7,875,659  as  against  .$7  199- 
struction,  will  be  comp  leted  without  sions  and  improvements,  which  have  7:1.5  in  1917: $6,652,480 *in  1916;'  $6!- 
delay.  Its  capacity  is  30,000  per  brought  its  pulp  and  paper  plants  ri.6,(ioo  In  1915:  $'6,792,000  In  'l914; 
year.  This  mill  will  be  in  operation  from  an  unbalanced  to  a  well-bal-  $7,132,000  in  1913;  and' $6,566,000  In 
.^ome  time  this  year,  and  it  will  give  anced  basis.  1912.  The  company  has  ’$2,000,000 

Ihc  Riordon  Company  a  total  capa-  During  the.se  years  large  amounts  preferred  and  $8,000,000  common 
city  of  119,000  tons  of  bleached  snl-  have  been  placed  aside  for  deprccia-  stock  outstanding  and  no  bonds, 
phite  pulp,  easy  bleaching  sulphite  1  tion,  while  a  veiy  large  deficiency  One  significant  feature  of  these 
pulp,  soda  pulp  and  book  paper;  an  account  amounting  to  $1,335,399  has  figures  is  that  in  lioth  peace  and  war 
output  which  will  establish  Riordon  been  entirely  eliminated.  The  bal-  period  of  ten  years  the  company 
as  one  of  the  largest  manufacturers  ance  sheet,  according  to  the  last  an-  has  done  well. 

of  sulphite  pulp  on  the  continent,  nual  reports,  shows  a  net  working  O"  December  31st,  1918.  the  net 
Earnings  of  the  common  stock  in  I  capital  of  $3,904,410.  compared  w  ith  assets  applicable  to  the  common 
1918  were  equal  to  18.1  p.c..  and  in  j  practically  no  working  capital  at  all  ®'®t:k  amounted  to  $13.i22,000,  or 
1917.  21.3  p.c..  and  the  current  year  at  the  beginning  of  the  war.  1’''''  share. 

gives  promise  of  equally  favaurablpl  of  course,  interest  pa>-ments.  and  i .  ,  ’f  the  entire  capi- 

i  l  :ans.  the  latter  amounting  to  about '  Foundry 

.. _  !  t- line  1  <  Company,  Canadian  Sunbeam  T-amp 

“ -  $-.f  -.o.opo.  aecoiding  to  the  last  an-j 

Bonds  and  Exebange.  i  statemenC  w ill  have  to  be  taken;  Canadian  .Ailis  Chalmers  Co.  it 

^  ,  1  T*  •  1  If  7®' P '’I' htit  taking  into  consideration!  3|£(j  owns  the  Stratford  .Mill  Build- 

D.  D..  Montreal. -It  is  legal  for  the  splendid  shape  into  which  the  -■„£  co.  It  has  plants  in  Peterboro. 
you  to  mail  the  coupen.s  and  hax'e  j  company  has  worked,  together  with  I  Toronto.  Bridgeburg,  Stratford  .and 
them  deposited  as  you  say,  but  you;  the  outlook  for  improved  earnings,  it;  Montreal.  Many  important  e.xten- 
w'ould  gain  nothing  as  far  as  e.\-  1  is  alt  ogether  probable  that  these  tein-j  sions  were  made  in  1918. 


Subscr^iion  Lists  will  close  on  or  before  Jane  ISth,  1919 

New  Issue  «ont««.i 

$2,000,000 

Mattasami  Pulp  &  Paper  Company 

Limited 

'7*A  Convertible  Sinking  Fund  Mortgage  Debenture  Stock 

Dated  May  lat,  1919.  Dua  May  lat,  1949 

Interest  (tSS  every  six  mentbs  en  each  tllMO  el  Dehentnres)  payaMe  aa  May  1st  and  Nevemker  1st. 
Prtndiwl  and  Interest  payable  at  Mentreal,  Terente.  New  Yerk  ar  Landaa.  Enfland. 

DENOMINATIONS:  $100  and  mnltfptes  tinreof 

The  Company  may  redeem  Debentures  as  a  whole  within  ten  years  at  115  and  aocmed  interest,  and  at 
105  and  actu'ued  interest  at  any  time  alter  ten  years. 

CAPITAUZATION 

Autborixed  Outstanding 

Gammon  Shares.  . . $5,000,000  $2,000,000 

7%  Cumulative  Preferred  Shares .  2,000,000  1,500,000 

0%  First  fCloseci)  Mortgage  Sinking  Fund  Bonds .  2.000.000  1, 9.1.1. ,500 

7%  Convertible  Mortgage  Debenture  Stock .  3,000,000  2,000,000 

MAY  BE  EXCHANGED  FOR  COMMON  SHARES 

Holders  may  exchange  Debentures  for  an  equal  par  value  of  Common  Shares  at  any  time  up  to 
May  1st,  1929.  If  Debentures  are  redeemed  by  the  Compaxw  (at  115  and  accrued  interest)  before 
May  1st,  1929,  holders  will  have  three  months’  notice  of  the  Company’s  intention  to  redeem  them, 
during  which  time  the  exchange  may  be  made. 

SECURITY  FOR  MORTGAGE  DEBENTURES 

Debentures  will  be  secured,  subject  to  the  lien  ol  the  First  Mortgage  Bonds,  by  direct  Mortgage  upon  all  the 
Company’s  extensive  Freehold  and  Leasehold  Lands  and  Water-powers,  upon  all  Plants  and  Properties  now  ow  ned 
or  hereafter  acquired,  and  by  a  floating  charge  upon  all  the  Company’s  other  Assets. 

SINKING  FUND  TO  RETIRE  DEBENTURES  BY  MATURITY 

The  Trust  Deed  provides  for  an  annual  cumulative  Sinking  Fund  commencing  May  Ist,  1924,  amounting  to 
2%  of  the  total  Debentures  issued.  It  will  retire  the  total  issue  by  maturity. 

A  Sinking  Fund  is  already  in  operation  which  will  retire  First  Mortgage  Bonds  at  maturity. 

THE  COMPANY 

Complete  prospectus  (copies  will  be  mailed  on  request)  contains  a  letter  from  the  President  of  (he 
Company,  front  which  we  summarize  as  follows: 

1.  Mattagami  Pulp  &  Paper  Company,  Limited,  operates  a  modem  and  up-to-date  plant  at  Smooth 
Rock  Falls,  Ontario,  for  the  manufacture  of  high-grade  Sulphite  Pulp. 

The  Company’s  limits  and  plant  are  almost  adjacent  to  those  of  the  Abitibi  Power  and  Paper  Company, 
Limited.  Their  location  with  reference  to  markets  is  ideal,  the  National  Transcontinental  Railway  furnishing 
direct  outlets  to  the  Atlantic  and  Pacific  seaboards  and  intermediate  markets. 

The  Company  also  owns  its  ovm  Townsite  at  Smooth  Rock  Falls,  an  extensive  dex’elopment  embracing  Hotel 
Property,  School  House  and  Dwellings ;  also  Water,  Electric  Light  and  Sewage  Systems. 

2.  Annual  Capacity — 45,000  tons  Easy  Bleaching  Sulphite  Pulp.  Present  production  30,000  tons  per  an¬ 
num,  now  being  increased  to  45,000  tons  by  addition  of  new  drying  machine  expected  to  be  in  operation  October, 
1919. 

3.  Puipwood  Lands — 840  square  miles  of  Leasehold  and  125  square  miles  of  Freehold  Lands  situated 
adjacent  and  tributary  to  the  Mattagami  watershed  in  Northern  Ontario — containing  more  than  4,000,000  cord* 
of  spruce  pulpwfxxl. 

4.  Capacity  of  Water  Powers — 18,000  horse-power,  of  which  9,000  horse-power  is  developed. 

5.  Value  of  Assets — $8,000,000. 

6.  Funded  Debt — $3,933,500  including  this  $2,000,000  issue  of  7%  Convertible  Mortgage  Debentures, 

7.  Net  Earnings  for  six  months  ending  October  31st,  1918,  certified  by  Clarkson,  Gordon  and  Dilworth, 
available  for  Interest  and  Depreciation  amounted  to  $302,306.18— against  Interest  Charges  of  $97,000. 

Earnings  for  the  next  twelve  months  estimated  at  $750,000,  as  against  $256,010  Interest  on  whole  Funded 
Debt,  including  this  issue.  _ 

A  large  portion  of  this  issue  has  been  sold  in  the  United  States  and  in  Canada.  We  offer  for  sale  the  unsold  portion 
of  the  balance  at 

94  and  accrued  interest,  yielding  over  7|% 

Payable  as  follows:  20%  of  the  par  value  on  application. 

40%  of  the  par  value  on  June  20th,  1919. 

34%  of  the  par  value  on  July  20th,  1919. 

Interest  wnll  be  allowed  on  payments  at  the  rate  of  7%  per  annum.  Payments  may  be  anticipated  in  whole  or  in 
part  at  any  time.  Accrued  Interest  will  be  adjusted  upon  final  payment. 

Application  mcey  be  made  on  the  accompanying  form 

Royal  Securities  Corporation 

LIMITED 

TORONTO:  S8  King  St.  West  MONTREAL:  164  St.  James  St.  HALIFAX:  200  Hollis  St. 

APPLICATION  FORM 

ROYAL  SECURITIES  CORPORATION,  LIMITED 


AddreM  Montreal,  Toronto,  or  Halifax  Office 


Sirs:T/we  hereby  apply  for  $ . ...par  value  Mattagami  Pulp  and  Paper  Companv,  Limited,  7% 

Convertible  Sinking  Fund  Mortgage  Debenture  Stock,  due  May  1st,  1949,  and  agree  to  pay  for  same,  or  any 
less  amount  that  may  be  allotted  to  me/  us,  in  accordance  with  the  termsof  your  prospectus  dated  May  29th,  1919. 


Cheque  to  the  order  of  Royal  Securltief 
Corporation,  fdmited.  for  the  amount 
payable  on  appheatinn  ($100  for  each 
|S00  par  value  applied  (or)  ahould 
accompany  this  form. 


Name  (in  full). . , 
Address  (in  full). 


Mr.,  Mrs.  or  M!m) 
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Balances 
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Deposit*  I  Due  to  hanks  iDiie  hanks  and; 
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balances  due  ,  eorrospon-  dent*  outside  i 
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directors  nnd 
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6U,^55.$71! 


e.'eei;  2].5.nou| 
6,2721  ll9.709.736l. 

DOMINION  NOTES 


1.144  in.n7.).985 

1.393, 653|  1  47:  224| .  . .  ,  .  '  T  '! 

571.412,8571  1,070,985.0801  212,649,4781 . j  licowTswl 

L'epcfcitB  !  l),ie  from  (  Dominion  j  cTnsHun  (Jail  anl 

mto  and  !  Duo  from  ;  hanks  and  Kovem-  munirlpal  Railva.v  '  .ho-t  I.-an**' 

ralMw  ;  hanks  and  or.!Tespon-j  nient  and  semniies  anrl  othVr  ;  inCan  id  i' 
dus^ni  Irorreepon-  di'nts  I  provinoiallan,-!  Briti.di  bond?  1  on  ..t.ick  > 
^hsr  !  denuia  oiitsids  j  Kovern*  j.I'oroifpianii,  doben-  det;*‘r-  ' 
banks  U.  K.  '''anada  meni  I  colnoi^I  !  tiirosand  '  fiirr.  and  ' 
_ , _ and  U.K,  1  soouritipfi  I  spouritios  !  storks  I  i<onds 

*  ♦  j  10  I  11  I  12  I  13  i  14  I 

*  t.o  sit  i  i 

I  3.873.125'  5,668.784;  18,442,993,  52.283,400'  10,816,359'  2  2rV)5B4' 

ISWMOi  912,168  1  912,7411  6.8.30.0901  14  673,218'  .3.277.637  4  90.5  545 

|  '  1  176.702;  .5,.392,28|l  10,  l.•.0.465!  730.238  3  67r2.5»; 

13,086  176.278!  1.500,881  6,391,S47|  9,607, 81.5j  704.0(i|  5  .8Mi’96I 

595  I49.623  i  713,368  !  6,371.7761  1,434.924  |  2,079,.3.52  l  3.249  7.38! 

3,215l  123.496'  1,903.040)  6.005,8731  I5,23S,3#9'  4.119,70.',,  5.1.';4  690! 

2:42  512!  28.2.51  134,017  ;  2  562A*;ii  3.700.626  U566.93;il  4>l'9  |r!4 

63  528;  .346'830,  2,699,0.54  !  4.863. 792i  10.141.0.57  2.S8;;.4.)9  2.529  2:)2 


Id  Canada  [Elsewhere  \  Total  I  In  Canada!  Elsewher* 


De^'sit  Depoeit 

for  j  in  the  1  Notes  |  Chc.vJe^ 

*eeurity  central  i  o*  other  j  on  other 
of  note  ■  gold  i  banks  hanks 
cireulationl  reserves  i 


dentaia  outoHi 

C.  K.  ^'anada 


Montreal. . . . .  . . . 

Nova  S'.'otia . . 

Toronto.  .  . 

Mol9oa« . . 

Kationala. ........... 

Merchants . . . 

Provinciale . . 

Doion . 

^^k'nunerea,  -  . 

Kovai  ............. 

Itoininioo . 

Uamilum  . . 


Home  . 

Sitrhng 

Wexbcrn  Security. 


'  A. 235.762' 

'  6  1R2.632 
I  I  9.3 1.4891 
I  N;2  927! 
i  I 

,1  1,684.920 
.1  424.4871. 

1.03 1, OKJ 
2.573.218;. 


Ill 

1.121,9131  :N,743.0.35, 
1.999,902  9,788.8411 

. I  967,179) 

. I  581.562' 

I 

1 018 1  352.096 

1.002,609  ;  4,940.9461 
127,962' 
22.678  '  981.838 

I  ; 

7,220X47i  15,456.109  : 
7.566  636  13.749.200:  I 
168;  1,931,6.58! 

.  852.927: 


t  !  I  I 

14.722  54.107.243 
3,678  9.721,110' 

I  6.647,847! 
.  4  .605,850 1 

14l!  3.2.56.575: 
. j  8.405,602, 


15,418'  20.363,912 
2.^54  21, *>67,898 
2331  in,*>84.n55 
!  3,6!6,.389i 


1.684.9.'0  6  704  9  26 
434.4  87  '  3,528.394 
1/'81,084j  2.542.259' 
2673  24  *  9  654.n8j 

146  OVj'  1,195  145' 
69.247  ,  2.1.54.829; 
16.931'  158.632 


16.931.  ^  16.931'  158.632j  I  158.652 

61,521.905  16.9.35  264;  80.457.174  17:04.8.266  37.04*;  I77  'i8.5.3i: 


4— Of  iLn  (i*ic«i  JIO.MK!  'X'C  i;  in  g-'H  toic  th'  halan  jf  u  is  L'cmicios  : 


t  I  t  I  t  !  t  ! 

1,0.38.166!  34,700,000;  3  002  091)  17,480  4701 
2  083.0491  12.000,00*1;  2.011.641|  6..>33.1,56j 
240.141,  2,000,000  611.5301  3.175.2.55' 

239.000  2.000,000  ;  5S2.512j  3.742,647) 

100.000;  3300,000.  5.34.240,  I.638J3SI. 

366.000;  7.000.000  983,044  6,082.618|. 

62,666) . i  473.1751  1.658,0541, 

260,000  '  5.100.000:  692.644  |  3.490;)48j 

.8,36  108^  4  000.000  2.806,5941  9,9n2.6S«:  , 

74’8|8i  21  600.000,  11  866,212!  14.004  041  , 

50.. 7.50  3  loo/wo;  1*98.951'  6,803.»97'. 

1.58.. 600  2  1*JOOOO'  5.52,481)  2.666,0201.. 

175,000  '  3,900  000  449.544*  3.769,8121.. 

200,000.  3.000.000  7000191  1,680>6«»|  . 

211,0001  2AOO.0O0  l,6.5«.330i  1.862,6271  . 

3‘9  491^  t/.'OOUOO  840  796  '  4,364, 152|  . 

lOsriOr'  ...  195  I65!  620.399* 

64,88*j  .  189.846  760,9211 

19750  .  I  33,611  15.740; 

7.6i>ji:',i::"20<'i/iwi  ■29,135445  moj0'’>0>54| 

/ 


29.328,2.571  35.35.218  !  22,079.386  :  2,976.l8ol  2.352,096,4561 


I  I  }  Loans  tu 

Other  j  !  Loans  to  !  cities, 

current  I  Loans  to  j  pro-  !  towns, 


1.7,55,07.5) 

7.397,42»V 

1  7,183,381 

402.S:)7| 

:’..R66,0S|| 

1  7.002.754 

1,021,4361 

2,S39..522| 

1  0.707.262 

2.5.55,t»62l 

10,275.321 

17,!I1.5.492 

I12.fi4(i' 

1,607.001 

2, 1150.965 

t»7.272l 

1  341.534 

i.;::’.5.32n 

15.830, 

1.59,08.5) 

102,9,55 

R4.95:LI4n!  1 

74.l3l,07ll 

223,763.426 

‘•hort  loans  and  ;  hjBUc  ami  ;fh**  govern-j  vinrial  Iniuniripah 

out«ide  '  disenunt*  !  di^i'ouijL'i  i  ment  govern-  itieeand 

Canada  I  in  (.'-Htiada  '  outsidn  ,  Canada  ;  nients-  f  school 

'  !  Canada  '  .  !  dlstHet* 


vOans  to  !  cities.  Real 

pro-  1  towns,  ;  estate 

vinrial  Iniuniripah  Overdue  other  than 


premises  !  nf  *  Assets 
at  not  j  customers  j  not  j 
more  tiinn  <  under  included  I 
cost,  less  I  loiters  of  j  utnjer  the  I 


•old  by  !  cost,  less  I  loiters  of  I  utnjer  ihc 
the  hank  *  amounls  !  credit  as  j  foregoinj; 
_ I  written  off  I  per  rontrs .  htiad.^ 


76W3.440  I.Vi.nTt.SI 
It;.77i,iis:f  .'»t,Kl7.2i 
LtXtft.ftUn;  411,7 


17.211  7,fi92.:44n 

4ti,7I.V21»8 


24.22A.9fA-  I 

L801.S.S7I  .^dJ.ltlSl 

7hZf\.lU 

).470f>4fi;  i  74.M{),2I.V‘  2,rDa  W) 


0  1S4J>7>-;  I4.0d(i.06,',  |AAo:ir4,  ir>7.fl70  4hC 
id  t9QM7\  YA.W69t7i  •i'Jt  C»  *v‘3<’.,lkr’  10  r,uj.  v,f;l  I’UtOitfta'i 

lCtH3,434  2  4nf».n.',o  ;4.>;,x7.v  4-ps>-ISl/> 

!A^m\  2,47«7fW:  f'.AAO.’AQ  |  4';3:DMv 


1rt^S^77  3,2Wril7j  I  OW.0.%  7#i13f>orjf 

AM.lOOi  7  Tifi.Ul'  241  ^,7  .  3  :t40.Lr!*| 


if)i2.4A3  nm.Uid 

.'LVN.»47|  fi.rw.i^Kt^  14  7«:.ns# 

IW  ?,4IA,2V^ 
2^2f»»47, 

I  273,444! 

41  TvT/tlAf  117  Ain  7K  . 


t.'ii  1,732  f>4U 
77.*.  I  tUV 


M.142.0M 
4.343|  1.210.211 

15fWK04 
!  I  IMI  434 

‘  A41.M0 

«‘-'1.420,  'J342V.2 
!l  374 

2.MA/17.V  3  077  f)50j 

0  0?4,274t 
MO  J7t)  ♦..■niiot' 


j  7dis:t' 
I  24M.3.W 
'  1  'Ai  7tr» 

Mtttfit'  t.niori 


"44  i:,\  I  IMt  4'H 
MU  lift  I  .3ia  l.'.vl 


fi  000  non  4.387.407 


1.202  2:iA|  2  Oitt* 

/>,2A3,2flO'  401.l,Vt 

3'»o.tm.s| 

I,3l*Mi:i7|  2.370.0!'. 

5.1111  :;17!  3  0'.4  T’iO 
f,  kV*  0,.*.M  sll.’, 

117 ‘HI 
2,MS.(Kai;  M7  nvi 


..02  ;:t  an 
4^0  I.  '*fls 
U’  »  or.  I  iA% 


Ils'.Vi  M  Tlfc 

’.?33n  10 

,uss>  .M  ui;  9  s\t 
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PROFESSIONAL  CARDS 


DIVIDEND  NOTICES.  ETC. 

BANK  OF  MONTREAL 


MITCHELL.  CASGRA1>',  MoDf»t- 
GALL,  CREELMAX,  STAIRS  A 
CASGRAIX 

Victor  £.  Mitchell.  K.C.  A.  Chue-Caegram.K-C 
Krrol,  M.  McDoucbI)  John  J.  Creelman 
Gilbert  S.  Staira  Pierre  F.  Caegrain 

ADVOCATES,  BARRISTERS.  ET(  . 
Royal  Truat  Building,  107  St.  Janie:.  Stree' 

Hell  Tel.  M.  8069.  MONTRLAl. 


NOTIVE  is  hereby  given  ih'it  a 
DIVIDEND  of  THREE  Ffr 
Ce.vt.  upon  the  paid-up  Capital  Stock 
of  this  Institution  has  been  declared 
for  the  current  Quarter,  nayable  on 
and  after  MONDAY,  the  fSECOND 
D.4V  OF  JUNE  next,  to  shareholders 
of  record  of  30th  .April.  1919. 

By  order  of  the  Board. 
FREDERICK  1VJLI.IAM5-TAVLOR 
General  .Manager. 
Montreal,  25th  April,  1919. 


BArjlloTER  AMJ  SOUCITOIL 


I  ineKoyal3an.K  of  Canada 

i  BIVIliEM)  \o.  li>7. 


TrniiKiiortatlon  Buildlns. 
MOXTKEAL. 


Notice  is  hereby  given  that  ;!  i  Canada  Cement  Co  . 
DiviniiNO  .IK  Thfiki;  peji  rzKi  1  Do  pfd 

'  (heiiig  at  the  rate  of  rwelve  pei  lUan  Con.  Felt  . 

'  cent  per  annunit  upon  the  paul-up  I  Do  pfd 
j  capital  Ftock  of  thi.s  bank  has  been  'fan.  <"onvetters . 

j  declared  for  The  current  quarter  i  an.  Cottons . 

■  and  will  be  payable  at  the  haul;  and  Do  pfd . 

it.s  branches  on  and  after  Mond.'tj.  '('an  ' Electric 
j  the  second  day  of  June  ni.vt,  to  |  Can  l.nconiof ive 
'  shareholders  of  re<ord  of  13th  May.  fat',  .'teamshiji  Lines 
i  By  Order  of  Uie  Boait). 
j  C.  E.  NEILL. 

General  Manager 

I  Montreal,  Que..  April  I5th.  1019. 


C.  H.  CAHAX.  K.C. 

t.  H.  CAHAX,  Jr.,  K.C.  Id.  Mulu  1^50 


The  art  of  blending  Tobacco  has  304^ 
reached  the  zenith  of  perfection  PER 
mP!ccad%  Smoking  Mixture.  rAClLAfiE 


RESEARCH  BUREAU 

Reaearciiri,  by  Spedullsts 
♦  rranfied. 

Reports  and  Information  on 
Industrial  Development  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Llteratuie. 
Scientific  Progress. 

HANBURY  A.  SUDDEN 
Td.  Cp.  0470. 

712  DRI'MMOMr  BLDG.. 
.MC'XTREAl. 


Con.  Mining  A-  Smelting 
('’rown  Reserve 
Detroit  United  Ry  ... 

Dominion  Canners . 

Dominion  Coal  pfd 
Dominion  tiias.s  com 


I.DIIlKIt.  notninion  .^teel  f  Off>orrition 

DIVIDEND  NOTICE.  Dominioti  Iron  pfd  . 

The  Heg-ular  Quarterly  Dividend  of  Doiijjniori  'J'cxlile  . 

One  and  Three-quarter.s  Per  Cent.  Do.  n/d  . 

(l',Di  on  the  COM.'dON  STOCK  of  (IiilciP.M  (  ollicrics 
WOODS  .MANUFACTURING  CO.,  Ho» aid  .•'mitli 
EI.MITEI),  for  the  Quarter  ending 
May  31st,  has  been  declared  pay-  j-aurcniiui'  Poner 

able  June  2nd.  IDIO,  to  Shareholders  ■  ■ 

c  J  ...  oz-.u  .Macdonald  Co  . 

of  letord  May  -Cth  1919.  :  .Maple  Leaf  Milling 

By  Older  of  the  Board.  >ionfrral  Cottons  Co  . 

JOHN  T .  f  .  KEENE.  ..Montreal  Power  Cons  . 

Secretary-Treasurer.  I  N  A  P„lp  A  Paper  _ 

. . -  -  — —  !  N.  .Steel  . 

TOOKE  ERGS.  LIMITED  National  Breweries  . 

riUtl  KKRI.r)  MOCK  l>iV'II>KNI>  Ggilvie  Milling 


MILTON  HERSFV  CO.,  Lnoitoi 
Montreal,  Winnipeg, New  York 

luduAtriHl  CliemJntiH  Minins 
Eingrlnecrs  L'fiUzation  of 
WaAte  Proderts. 

S4  St.  Antoine  Street. 
Slontrcal.  MaHi  8718. 


A  Picture  lor  that  Wedding  Present  You  Must  Buy  ? 

“NO  DUPLICATES” 

Johnson  Art  Galleries  Limited 

«;{4  ST.  CATHERINE  ST.  WEST. 


CONSULTING  ENGINEER 


Cable  Addre 
Montresl’’  V 


"Engineer, 
c.st  t.nion  Code. 


Uni ario  .steel  Produet; 
'■'J  Do.  picl. 

Penmans  Ltd 

Tto  pfd  . 

l.v  Prire  Bros 
tf*  Quebec  f{\  , 

Riordoii  P  A-  P  (‘o 
Do.  pfd 
.''haw  inigan 
Spanish  Rit  cr  .  . . 

Do.  pfd . 

Do.  pfd.  (1914).  . . 
.Steel  of  ( 'anada  x.d  . 
Do.  |ifd 

,St  l.aw  ronce  Flour 
Do.  pfd 
Pooke  Bros  pfd 
Tucketts  Tobacco.  .  . 
Do.  pfd .  . 


Consulting  Engineer 

eS  ROY  AL  IXSIR.AXCF,  III  ILD 
ING, 

T»t.  M.  SZaC 


Merchant’s  Casu 
Company 

INSURANCE 

Toronto  Montreal 


By  Orde;  of  the  Board, 

AV.  S.  BARKER. 

Sect  eta ry-T l  eisure  r. 
Montreal.  May  21st.  1919. 


rVIONTREAL 


The 

Canada  National 
Fire 

Insurance  Company 

Head  OflSce:  WlDnipeg,  Mao. 


Winnipe 


1. 1  M  n  E  r> 

tAOLNELRS  & 

COMBAdORS, 

340  L'nlTersily  Street, 

Montrciil.  Qoe. 
BLILDIXG  CO.VS  TRl  fTIO>  : 
Alterntlons  llu'pllalM 

Bank,  OITtce  Bldgs. 

Bridge,  I’ower  House, 

Briek  Setting  Pump  Hoa,r, 
Car  Barns  Paper  Mills 
Culverts  Residences 

Dams  Seliools 

Pnetorles  Sub-Station, 

trarage,  I'hratres 

Kefejence, .  Merchant.,  Bank, 
. Bradstieots . 

Telephone  Uptown  7870. 


WESTERN 


ASSVRAXCE  fOMl’AM 
Kstabllshed  .1  D  U  .t 

ITRE.  MARI.Ml  A  KX  IM.O'.'O  S 

Head  (Hfiri  ,  -  .  TOROM  D 

Asset,  tiver,  -  Si.ObO.nVU.nn 
Lonse,  Paid  since  incorpnra- 
llon  in  1S.1I  Over  !«64,0<l<MlOO.f)o 


IITIES  r'entrat  Canada  Indusiricp,  Ud..  Toronto 

Members  Toronto  $:UiO,000. 

St.,  furnished  the  Dominion  ToTving  &  VrrrKiDff  Co,  Lid 
‘Dons:  Midland.  $230,000. 

Rid  Afk  W.  White,  I'ompanj.  I/d  .  Montreal 

$30,000. 

^0  Ottawa  Iron  &  Metal  <'o..  Li<l..  OtraAB 

1”0  0<t  $50,000. 

83  00  94  OO  j  Four  Wheel  Drive  Auto  <  'o..  Ltd  .  Kitchener 
<Ht  00  $200.f»00. 

00  France  A  Canada  Steamship  Ltd 

00  MonireaL  $10,000,000 

90  00  Modern  Automobile  &  Trae  tr.r  Sehpnl!i.  Lt 

1  00  h  00  • 

9  75  n  t»0 _ _ 

08  r>o - -  - - - —  -  ' 7 - -  •  '• 

8  00  1.3  00 

22  nO  28  f*o 

50  50  57  50 
70 

42  on  48  on 
^80  00  ^88  00 

98  50  loi  50 

91  on  95  50 
196  00 


A  PI  BELT  CANADIAN 
i IKE  COMPANY 


Clark  Brorbers.  Limited,  Si .  Stephen,  $50o,ooo. 
Malt  Products  ('o.  of  ('anada.  Ltd.,  Ctuelph. 
$4  0,000 

Globe  Automatic  Sprinkler  Co..  Ltd.,  Toronto 
.S4  5.000. 

Peerless  Films,  l.td.,  Calgary.  $24,000. 
Northern  Canada  Traders.  Ltd.,  Ottawa. 
$75,000. 

Border  Cities  Investment  Co,.  Ltd.,  Toronto, 
$1  00,000. 

Z,  Limocfs^-  Tie..  Limiter.  MrntTra!.’f2(j0,r0H 


riliialion  for  Agencies  Inried 


TheSherwiitWilliamsCo 
of  Canada  Limited 


Brand-Hend  fi*s 
Brantford  Roofing 
British  -American  Asiuranee 
Can.  Maekinery  com 
do  pfft 


ldbTABLJ»lll::D  IblO. 


Notice  is  herohj  given  that  the  ihirty- 
i  second  quarterly  rtiviclcnd  <>1  one 
and  three-quarters  per  cent.  (I®,'"'--!, 
iieing  at  the  rate  of  seven  pot  rent. 
tT'^i'i  per  annum,  for  qtiarter  ending 
.Giiie  l.vtb.  UiU',  upon  the  F’roferrefl 
;  stock  of  the  Company,  has  been  de¬ 
clared,  payable  to  shareholders  of 
record  the  fifteenth  day  of  .hmr. 
1919.  and  that  cheques  will  be  mailed 
on  ,Iune  3bth.  1919. 

Books  not  closed. 

B\  order  of  the  Board. 

J.  H.  GORDON. 

Secretary-Treasurer. 

•  Montreal.  May  2t)th.  1919. _  _ 


Offices  Throughout  the  Civilized 
World 

OKFlCEtS  1%  tA\4D4 
Oalgfir., .  .411)1.  1 1  iineouvei.  R.<  . 

tCdmonton.  Alta  :  Hamilton.  Ont, 
Hallfiui,  >'.S.  Montreal,  Que. 

London.  Ont.  |  Qurber,  tine. 
Ottawa.  Ont.  Toronto.  Ont. 

St.  John.  N'.B,  Winnipeg,  Man, 

Reputation  gained  by  long 
year*  of  vigornii,.  ronavirntiuu, 
and  *ncoe!i,tnl  work. 

%IOHN  A.  FULTON 

buporlnfendnit  -  MDM’RKAI.. 


Ames  Holden  McCready 


DENTIST 

Dominion  Express  Building, 
145  St.  James  Streef. 

Telephone  Main  3137. 


George  Lyman 

INSIBA.NTE  BROEER 
EeM'is  Bldg.,  17  St.  John  St. 
FIRE.  LIFE,  MARINE,  AtCJ- 
DENT,  AUTOMOBILE,  ETC. 


OImt  ktnd  of  a  Hre  is  the  Ro^yal  Oak  ?  The  best 
answer  to  that  question  is  that  few  tires  haie  jump¬ 
ed  info  general  proniluence  in  as  short  a  spare  of 
time.  Hay  after  day,  and  iiicht  after  night,  oor  fac¬ 
tories  at  Oakrille  are  kept  hnsy  turning  ont  tires 
to  supply  the  sfradil.y-inoreasing  demand — and  we 
hay«  orders  hooked  for  months  ahea/U 

Despite  the  strennons  conditions  there  has  been 
no  relaxing  of  qnaiitr.  l  aefory  standards  are  still 
kept  up  to  roneerf  pitch.  Fiery  tire  turned  out  is 
of  .\l  qnality.  There  are  praetieally  no  “seconds*’ 
—less  than  I7e,  indeed.  MJleaffo  records,  more- 
oyer,  show  that  the  Royal  Oak  Tire  amply  justifies 
the  term  ’^ongrher  than  oak.”  lyhile  our  moderate 
charges  prore  that  a  fop-noteh  priee  doesn't  neces¬ 
sarily  po  irifli  a  first  class,  product.  'I’hat’s  the 
kind  of  a  tire  the  Royal  Oak  is. 


Tempi**  Theatre  com  . 

Toronto  Carpet  . 

Toronto  Paper  6’8 . 

Toronto  Power  5’i  (1924). 
Toronto  4-  York  Rad.  6’8  (1919i 
Trust  &  Guarantee 
Universal  Tool  Steel 
Notire  is  hereby  given  that  a  dlM-  Western  Assurance 
denfi  of  one  and  three-quarters  per 
cent.  (1^4%)  on  the  Preferred  i 
sharee  of  the  Capital  Stock  of  Atlan¬ 
tic  Sugar  Refineries.  Limited,  has 
been  declared,  payable  July  2nd.  | 

1919,  to  shareholders  of  record  of  I 
June  12th. 

By  Order  of  the  Board, 

S.  J.  LEHTJRAY, 

Secretary.  | 

May  30th,  1919.  ' 


Atlantic  Sugar  Refineries 

EDIITEI). 


RESTORING  Good  Eyesight 
and  PREVENTING  Eyestrain, 
through  skill  and  experience  is 
the  SERVICE  we  offer  you. 

BROWN  OPTICAL  COMPANY 

LIMITED, 

552  St.  Catherine  West. 

Up.  4982.  Daily,  8  to  6  p.m. 


CHARTERS 


FEDERAL  CHABTESS 

Capitil  Tobacco  Co.,  Limitod.  Ottawa,  SSO.OOO. 
La  Compagnie  do  Construction  et  do  Prosiwo, 
Limitoe,  Montreal,  $75,000. 

:  Z.  Limoges  A  Cie.,  Liinitac,Moatr«al43(l0,000. 

Ctnsdlan  SnydorOba  Container  Co.,  LtA 
I  Montreal.  $100,000.  ’ 

Place  Viger  Terminal  Cold  Storage,  Ltd.. 
Montreal,  $1,000,000. 

Tower  Shipping  Co.,  Limited,  Montreal. 

$80,000. 

'  Job  Shipping  Corporatien,  Limited,  Montreal. 
$30,000.  ■ 

Spier  Shipping  Co.,  Limited  Montreal. $30,000. 
Brim  ATorivas  at  Canada,  Limited,  Torontc 
$1^00,000. 

The  Everlastie  Corperetien  of  Canada.  Ltd 
SnyderOba  Barrel  A  Box  Co.,  Limited,  Mont’ 
i  treal,  $200,000. 

'  Victor  Manufacturing  Co.,  Limited,  Montieal 

$100,000. 

Great  West  Natural  Gas  C  operation.  Ltd 

Toronto.  $12,600,000.  i-w 

The  Aromlnt  Mannfaeturing  Co.,  Limit  d 

Toronto,  $60,000.  ^  *' 

National  Commercial  Ce.,  Limited,  Montreal 
$60,000. 

National  Abattoirs,  Limited,  Point-auz-Tren. 
bles,  $199,000. 

Hamilton  I.aap  Co.,  Limited,  Hamilton 
$300,000. 

Sterling  ^Inu,  Limited,  Montreal,  $30,000 
Eastern  Theatres,  Limited.  Toronto,  31.800- 

000. 

The  Automatic  Gas  Regulator  Co.,  Limited, 

Vapcouvftrs  $60,000. 

Cansdiaa  Export  Clothiers,  Limited, 


Montreal 


Black  &  Armstrong 


(Successors  to  Robinson  & 
Black.) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mnrigages  and 
Insurance 


Hesd  Office  and  Factories— 0AKTII,LE,  ONT, 
CANADA. 


COMFORTABEE 

Office  and 
Lounge 

CHAIRS  AND 
CHESTERnEIDS 


Montreal  Distrihutors: 
frown  Cycle  &  Motor  Co,,  319  Craig  St.  W, 
Trestler  A  Coote,  53  St  Francois  Xavier. 


Cansdian  Export  Clothiers,  Limited.  Mont¬ 
resl.  $600,000. 

Crmndsll.  Carpenter  A  Bead,  Limited,  Van¬ 
couver.  $26,000. 

The  Commereiel  Community  Ce.,  Limited 
Stontresi,  $100,000. 

('anadian  Tank  *  Pump  Co.,  Limited,  Toron¬ 
to.  $60,000, 

Vapor  Car  Ueatng  Co.  at  Canada.  Moatre  al 
$127  000. 

I  orundum  Limited.  Ottawa  $$60,000. 

Mutual  Finance  Corperation,  Ltd.,  Windsnr. 
$.900,000. 

I  iupiiis  Krerce.  Ltd  .  Mentreal.  $2,600,000 
Th*  liirkvon  Co..  Ltd..  Peterhoruugh,  $1,000, 

OOO 

The  Measuregrerh  <  o.,  el  Canada.  Ltd 
Toronto,  $9 


Pest  English  rpholster.v 
(AU,  HAIR 


'Empress  oI  Tabic  tVatori' 


.%8  St.  Catherine 
Mreet  West 


In  ordering.  PHONE  MAIN  dill 


RADNOR  WATER  COMPANY. 

I.tmited 

in  MCGUJ  Bldg..  MU.vrKKAL 
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STOCKS  -  ' 
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High 

L  ow 

High  Low 

High 

Low 

High  Low 

Asked 

-Bid 

.\bilibi  r.  &  P.  Co .  ■ 

.liiies-Holden . 

SO 

SO 

.37 1*.  .3.'i 

37 

SO  1  so 

30  36 

'  »2 

37 

36 

Do.  pfil  . : 

S!*!, 

.s.-d , 

Ml 

SO 

,s.i'„ 

KFil  ^ 

S6'.. 

S6 

.  .\shei?to.s  Corporation .  . 

-i.i 

03'..  O.qi, 

03' 

03 'm 

04''4  03  >2 

67 

01 

Do.  pfd  ,  . 1  ■  • 

so 

9(1  'ill 

,S0 

SO 

SO  SO 

SO 

Atlantic  t'Ugar.  . .  .  . . 

.31 

3.’ 

.33  '  .33' , 

32S., 

32' 2  32 

.32’  «> 

32 

I  Do.  pfd  .  .  .  .  '  . 

i  Bril  'I’clpphone . '  . 

93 

93 

02  ''2 

.  9'J'  ., 

92', 

1 2'i  1 2.7 

1'7 

OIL 

i)o.  Rights . 

ID 

i  \ 

1 

3's 

1  3V, 

•1 

.■IS 

1  Brazilian  T.  L.  J:  P . 

.■|9 

.ss 

.■|S'  ..  .'o  ’ 

.■>*s 

57^4 

79'.,  .79 

.79 

1  Broiiipton  . 

B  ( '  Fishing . 

b.'ij 

(ij 

10  {0 

03 

00^4 

03  02 

02 

OUj 

I  Can  C.or  &  Foundrv . 

31 

31 

.^0  ro 

■  ■  ■ 

.31 

!  Do.  pfd . 

91% 

90 

01  '•! 

90’-, 

OO'., 

90' 4 

90' , 

SO 

1  Canada  Cement  Co . 

fiv 

(i7  *  ••  ’‘‘V  > 

^7 

07 

003 

jr,i  . 

■—>'  ' 

■JT'? 

•20 '2 

2$  ‘  k 

KH 

107'  , 

101 '-2 

100 

10T'4 

107'- 

107 

9(1 

9.7 

97 

9S 

94 

o:;'. 

»iA 

(,:{' 

tl'l 

()3 

04  1 

t»7‘  -7 

97'- 

'  97'- 

97'  - 

107 

10,s 

KIN 

ION 

ION 

|0S' 

ION  1 

.  '(2'': 

i 

S7''4 

.NO'i 

s:»' ; 

. .! 

3S. 

3K 

.'aSs 

i  3S 

I  Sh  ■  f 

....  i 

.70 

N.") 

n7 

•SO 

.7(1  t 

so  i 

d 


Tin:  FIXANCUL  MONTREAL,  SATURDAY,  MAY  81,  1919 
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Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ::  :: 


(1032 
Tel.  M.  <  1033 


Montreal  Offlee 

S5  Notre  Dame  St.  West. 

Next  door  to  St.  rrmneols  X»vlar  St. 

R.  C.  STEVEN,  Manager. 


YOUR  DUTY  TO  YOURSELF 

Ton  oTTp  It  to  yonrsplf  to  make  yonr  money  earn  a*  hleh 
a  rate  of  interest  as  possible.  If  Inrested  In  higli-itr.sde 
Stocks  aiul  Bonds  it  can  he  made  to  obtaiti  a  yielil  of 
Irom  t^c  to  !Kr.  Tonr  money  deposited  in  a  bank  will 
return  only  3'^r. 

It  is  therefore  yonr  duty  to  yourself  to  innaire  as  to 
the  possibilities  for  the  safe  Inrestraent  of  yonr  money 
to  seeiire  tins  exceptional  yield. 

Intiiiirles  will  receive  prompt  attention. 

Redpath  Company 

Members  of  the  Montreal  .Slock  l.xeliamre. 


.Mi  St.  Francois  Xavier  Street 


MOMBFAL 


Dominion  of  Cana  ja 

City  of  Montreal 

4i  Gold  Bonds  -$624,000  I 


Stock 

Market 

Comments 


It  would  be  difficult  to 
'u"  rui  interesting  c«m- 

the  purchase  of  the  undcinieniioned  I  mCTits  OH  Ihc  stock  market 

.securities,  viz.:—  .  .  j  .  than  wc  are  receiving  over 

$62t.0i'ti  OoM  Bonds,  dated  1st  .  .  * 

of  May.  1!*]  1.  due  tst  of  .May.  1954.1  our  new  private  Wire  con- 

hearing  interest  at  the  rate  of  4V.‘’r  nertcd  with  Hornblowcr  & 

per  annum,  pa.vahle  half-ycai  ly,  on  j  members  of  the 

the  Ist  .V'vcmbcr  and  1st  May,  each  '9’eeKS.  memocrs  Ol  me 

reap.  ,  New  York  Stock  Exchange. 

Principal  and  inte.rest  payable  at 
the  City  Treasurer's  Office,  Mont-  T..  „  __j 

real,  or  at  the  .ApenryVf  the  Bank  ^hc  messages  end 

of  .Montreal,  fit  Wall  Street.  New,  to  analyze  the  various 
,,  Yank,  at  Uir  option  of  holder.  Bonds  ■  movements  and  gi 

are  In  the  denomination  of  ?1.000  .  .<•  r  ..  . 

each,  with  coupons  for  interest  from  significance  ot  the  h 
1st  .May.  1919,  attac'hed.  In  addition,  and  selling  going  on  i 

to  the  price  bid,  the  purchaser  must  cnpeial  and  standard  s 

pa.v  accrued  Interest  from  that  date.  speciai  ano  Sianoara  s 

Every  tender  must  be  accompanied 
by  a  certified  cheque,  payable  to  the  You  are  welcome  t< 

^Ud  CCad  th( 

amount  of  the  bonds.  i 

Tenders  must  be  addressed  :  City- 
Treasurer.  Montreal,  Canada,  and 

marked:  "Tender  for  City  of  Mont-;  * 

real  Bonds,"  and  delivered  not  later  r^/ 

than  twelve  o'clock  noon  on  the  third 
day  of  July,  1919.  j 

Tenders  must  be  for  the  whole, 
amount  offered.  No  tender  fo-r  any  I 
part  of  the  issue  or  for  securities  not  j 
precisely  as  described  above  or  vary- : 

ing  the  terms  of  payment  and  deliv-  •  Tfr*ii* 

ery  will  be  considered.  The  highest  ll  KHPII  &  Wllll 
or  any  bid  -will  not  necessarily  be  ac-l  „  u  „  »  . 

^  J  Membe'*  Montreal  Stock 

..  _  ,  Eichange 

The  City  Treasurer  reserves  the' 
right  to  tender  for  this  issue  on  be-i  Ground  Floor. 

,  Transportation  Buildi 

These  bonds  are  a  part  of  a  loan  i 

for  $730,000,  the  issue  of  which  was  MONTREAL 

authorized  by  the  Board  of  Commis-| 

sloners  on  the  29th  of  May,  1914,  and!  -  ®'‘*” 

of  which  only  $106,000  was  delivered.  ■' 

The  loan  is  authorized  by  an  Act  . 

of  the  Legislature  of  the  Province 
of  Quebec  and  Is  issued  for  the  pur- 
pose  of  constructing  an  underground 

conduit  system  in  the  City  of  Moijt-  WE  WANT  TO  ] 

r6a>l.  A  slBking^  fnnd  is  provided  to  95  ran.  Fairbanks  Morse  pfd 
redeem  the  entire  loon  at  maturity.'  Illinois  Traction  pfd. 

The  bonds  are  a  direct  and  primary  $i«m  ulm' fioS^  mih,  b^nd™’ 
obligation  of  the  City,  payable  out  of  Dominion  Park  e%  bonds 

its  general  revenue.  ,51? 

1  .  Mil.  Tram.  &  Power  com 

Further  informaticn  may  be  ob-  *5  ('arrlage  Factories  pfd. 


The  messages  endeavor 
to  analyze  the  various  mar¬ 
ket  movements  and  give  the 
significance  of  the  buying 
and  selling  going  on  in  the 
special  and  standard  stocks. 

You  are  welcome  to  visit 
our  office  and  read  them. 


O’Brien  &  Williams 

Mcmbe'^  Montreal  Stock 
Eichaoge 

Ground  Floor, 
Transportation  Building, 
MONTREAL 

Tnion  Bank  Bldg-,  Ottawa 


WE  WANT  TO  BUY 

ran.  Fairbanks  Morse  pfd. 

ZS  Illinois  Traction  pfd. 

H  Alberta  Par.  Grain  Com. 


AO  I.ocw’s  Theatre  Mtl.  com. 
too  MIt.  Tram.  &  Power  com. 
05  Carriage  Factories  pfd. 


mined  on  applying  to  the  City  Trea-  National  Brick  bounds 
surer,  City  Hall,  Montreal.  too  spanishBiraViou pfd. 

G.  DE  SERRES  **'•  Marconi  com. 

ntr-  'T....... St.  Lawrence  Sugar  bonds 

„  ' ^  City  Treasurer.  can.  Car  Foundries  O'-;  bonds 

nty  Treasurer’s  Office,  *1«M  Spanish  Blrer  6%  bonds 

.Montreal,  May  28th,  1919.  Commercial  Cable  4’s  due  23»: 


Write  Us 


ReganOng  tout  finan¬ 
cial  investments,  we 
may  be  helpful  to  you. 


Ferguson  & 
Ormsby 

ContlnenM-Ltfe  Bnlldlng, 
TORORTO. 


W.  F.  .Alorgan  -Dean  Geo.  K.  Harris 

WE  OWN  AND  OFFER 

"O-jd  lots— Short  datod" 

T.  vi«M 

City  of  Bsnilltoii:  la-IO  i'  j% 

CouDly  of  Wentworth.  I9?l 
Prorinee  of  Albert.,  tt?Z  S 

Morgan- Dean,  Harris  &  Co. 

Intt'slnienl  Haulers 
Hank  of  llamiltoii  HIdg. 

II  i.'iii  jtiN.  o>  r. 


STOCK 


PULP  &  PAPER 
STOCKS  LEAD 
AT  MONTREAL 


MARKET  GOSSIP 


MARKETSHOWS  PAPE  STOCKS 
BIG  CHANGE  BEST  FEATURE 


McDoiigall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


SINCniAY  I 


OTTAWA 


AT  TORONTO!  B 

— .  .  i^ii 


Spanish  River  Issues  SeU  at.  Of  57  Local  Stocks  Only  One  Steady  Almrptlon  of  S^s  on  j 
New  High  Price  Levels — Se- '  Had  a  Decline  During  May,  Practically  Every  Decline,  | 

curities  Ara  Strongly  Held.  and  Some  Stocks  Had  Re-  Indiraftng  ^  ^ 

Even  at  Current  Levels,  i  markably  Sh^p  Advances  ^  vestm^  and  Speculative ' 

Hence  Smallest  Buying.  Whole  List  Substantially  Im-j  ! 

Movement  Brings  Enhance-  proved  Fumi  May  1st  Pi  ices,  j  | 

ment  in  V’alues.  I 


Indicating  a  Large  Amount  i 
of  Money  Available  for  In- 
vestment  and  Speculative  [ 
Purposes.  1 


STOCK  BROKERS 

MONTREAL 


WINNIPEG  * 
ST.JOHN,N.B. 


\ei-y  odjn.siderable  tinw".  llie  contin- 
iii'd  biiyin.^  of  sei’iirilies  around  ciir- 


Tononto.— Interest  this  weak  oen-j 
tred  largely  eround  the  paper  stocks. ' 
The  decision  of  Controller  Pringle  to 


’  I  Taking  fi ft.  -seven  of  the  most  ac-  largely  around  the  paper  stocks.' 

The  action  of  stocks  on  the  Cana-  ,  live  stocks  .  n  the  .Montreal  Stuck  The  decision  of  Controller  Pringle  to, 

(iian  market  lends  cucoiirageraent  lo  '  tixchange  for  the  neiiod  be.ginning  stand  by  the  price  fired  hy  him  last, 

tlie  auvtude  of  t-hos'.  Avho  belief e  that '  vav  io  Monday  even-  ^  stabilizing  In^e^e  ^ 

ilje  trend  of  the  present  market  for  .  >  ■  paper  company  sLock-s.  It  1b  felt; 

•he  ions  pull  is  upward.  ;  ins  of  this  v  “ck.  we  fisd  only  one  almost  any  kind  of  a  moderate. 

liespiie  the  fact  that  the  present  ■  actual  decliD'  lu  quotations,  that  be-  decision  is  better  than  awaiting: 
ad\ance  has  been  mainiaiued  for  a  jng  Bell  Teici.hone.  whose  miiiimuni  months  of  indedslon;  and  iwlille  the: 
very  considerable  tune,  tlie  coni  in- ■  rpdu<’ed  from  130  to  present  paper  price  is  not  altogether 

tied  btiyin.^  of  sei’iirilies  around  cur-  jj,  day.s  of  the  month  satisfactory  to  paper  makers,  its 


cut  jtrice  levels  hrinRS  front  day  to  were 


(‘.-tv  a  new  set  of  itifih  records, 

'I'his  condition  lefleets  the  stronj 


'  rental kaitlj  sharp  '  „iaintcnancft  is  regarded  as  smne-! 
advances  in  die  list,  ■.-.oryisg  fiom  a  j  of  a  bull  feature, 
few  iwiuts  ic  ..'i  and  o6’,<«  in  the  case  There  is  a  strong  feellnflr  locally 


DIreot  Private  Wire  ta  all-Rranchee  and  New  Yerk> 


8T0CBS 

•ad 

BONDS 


a  M.  OONNOmT  &  Co. 

Member*  Montreal  StodcExditttge 

105-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  1343-6.  MONTREAL.  Qm 


technical  position  of  our  markets,  Ogilvie  F  our  and  .National  Brt-  Lbat  Spanish  Rtver  shareholders  are! 


On  the  way  up  stocks  have  gone  into  .  series,  re.vp.  '  lively 
strong  band.s  for  inve.stment  pnr- ,  The  table  t.ves  .some  indication  of  1  7;f,j„pa_ny'a  year,  which  ends  in 

poses,  and  ibis  is  iihe  factor  which  u.e  ail-ronii  I  improves  nt  in  -"  t- .  '  weeks.  Is  stated  to 

accounts  for  the  facile  manner  in  vatnes  durin .  the  current  monfh,  but  i.ave  l>een  a  good  one.  both  from  the 
which  prices  advanre  on  any  impori-  does  not  ml;.'  into  ac-ount  the  |  of  earnings  and  the 


shortly  to  receive  aomo  good  news.; 
The  comnany's  year,  which  ends  in 


.-nt  buying  move.  price  re.cessiu'.  recorded  on  T.ie.silay 

A  few  day.s  ago  the  iiyirkef  under-  Ujp  ma  j<et  wa.v  somewhat  un- 

vvent  a  reaction,  lull,  this  wa.s  onl.'  of  favoiirably  .  ffectled  by  the  strike 
r  iiniitod  character,  it  was  due  to  an  nows  from  ioronto  and  tlie  farllier 
unexpected  happening  l)Oth  ttnfa-  West.  In  all  probability  this  reers- 
vouiable  and  iiutKirtant  and  iiivolv-  sjon  is  but  a  norinai  .-eactiun.  fol- 
tug  a  synijiatlietic  strike  in  the  City  |'>v.ing  inion.-e  ae.tivii.v.  It  will  en- 


vouiable  and  iiutKirtant  and  iilvolv-  sjon  is  but  a  norinai  .-eactiiui.  fol- 
tug  a  synipatlietie  strike  in  the  City  lov  ing  inion.-e  ae.tivii.v.  It  will  en- 
of  Winnipeg,  vliich  brought  alioui  a  able  the  "street  "  to  readjust  its  ideas 


crisis  in  the  affairs  of  that  city, 
al.so  threatened  to  develop  ovei- 


liroader  area  and  this  resulted  in  loiiged 


and  will  improve  the  feehnical  posi¬ 
tion  of  the  market  for  the  more  pro¬ 


point  of  view  of  earnings  ana  ine| 
liquid  position  of  the  company.  Tt 
is  believed  that  a  substantial  dis- 
biirsetnent  will  he  made  on  the  pref-j 
erence  shares.  The  plan  as  outlined  ■ 
liy  persons  close  t?o  the  management 
of  the  company  is  for  a  disbursement 
of  new  preference  shares  as  a  divi-, 
dend  on  ttoth  of  the  old  preference' 
issues,  this  to  be  followed  by  a  cash 


nervous  holders  throwing  their  nio.st  market  observers  predict.  |  ercnce  stocK.  w  niie  tnere  is  no 
slock  on  tlie  market,  and  the  .Mont-  The  table  .-liow.s  the  May  opening  ' obtainable  from  official 
real  market  was  called  upon  to  ah-  fnioiations,  tlie  qiioialions  on  .Mon- i  saufft's.  t'clief  is  very  strong  that; 
sorb  large  offerings  frtmi  Toronto  ,;aj  of  this  week,  and  the  net  gain  or  j  f’lnp  f'*'''  "f  »  satisfaetory  adjust-j 


which  '  dividend  on  both  old  and  new  pref¬ 


erence  stock. 


there  is  no 


.\mes  Uolrion 
rio  pfd 
\flbestos 
.All.vntic  Su^ar 
do  pfd 


and  tlie  tVost.  So  well  wa.s  this  .stock  loss  for  the  jieriod. 
I  taken,  however,  iliat  tlie  decline  wa.s 
idiort-lived  and  was  followed  by  a  ' 
tally  which  carried  many  slocks  , 
above  their  previous  leveis,  ,\mes  Uoidon 

Hiisliiess  thitlook  FiiTOurable.  Vsb'esto/'* 

Taking  into  consideration  I  he  'Vio”^  pVd”*"" 
strong  position  of  the  Canadian  se-  Bell  Tni 
curitv  markets,  t'getlier  with  he  g  C- Kishing 
lact  tliat  ('anadian  luiKiness  .gives  Bromoton 
promise  of  large  growth  at  least  for  Can.  <:», 
the  next  year  or  two,  there  is  reason  j'" 

10  aiiticipatf'  H  hiRlirr  If^vol  of  price?.  ho  pM 
The  crop  prospects  In  Wefctem  t  onvertere 
Canada  are  eneouraging.  foreign  ‘  X '  pfd""” 
orders  are  beginning  to  come  to  band  fan.  fien.  Mincir 
I  in  larger  volume  as  evidenced  by  the  Cain  Lorn 
!  business  secured  from  abroad  by  the  ,•  j?  jj* 
textile,  milling  and  pulp  and  paper  fan.'stnnmship.'^ 


Is  reason  ..''"..f*'* 

'  ,  (  ;<n.  ( em^nf 

>f  prices.  do  pfd 
Wcfcteril  fonvortor« 
foreign  ''X‘ph""” 


c'-mpanies.  and  Canadians  have  to-  ,,'''’,,'’.^'1  ■ 

.  .  ^  „  (.on.  VTimnif  •’0 

1  day  a  vafiliT  greater  amount. of  money  .  i.i  so 

to  invest  than  at  any  time  in  the  Detroit  so  iot', 

count  ry  s  history.  Dom;  GI." ,  .si, 

i  At  the  same  'time  stocks  around  Dom.  steel  si  bs 

I  their  present  price  levels  continue  'Cexiiie  it:!  iis', 

to  offer  attractive  investment  yields,  ! 
i  which  is  another  reason  that  may  be  ;  l.aureniide  goV  221 

iidvanced  for  Ihc  continuation  of  the  :  {'““T,'”'''?’ ■’“'ver  711  vr. 

iiaVuI  inarKC'l.  Maple  r,eaf  Mil)  no  166 

Fapep  Socks  Are  Leaders.  '  Mont!  Power"”  so  sir. 

,  While  all  the  pHp  and  paper  se- 

i  curities  are  exhibiting  a  lot  of  N.  Seotia  Steel  ««  7.7  "  s  °  I  Montreal  .Slock  Fxrhaiige  Raises 

1  strength,  Laurentide,  Riordon  and  . for  Xew  York  Brokcraue  1 

Spanish  River  have  recorded  the '  p^n^ana  '  51  oi*  ‘  !  Houses. 

largest  price  gains.  Laurentide  i.s  1  Quebee  Riy .  isr,  ift'  '.^1  .. 

j  strong  on  the  outlook  for  au  ib- ;  .  ]-*  i)]- j  ^  special  meeting  of  the  mem- 1 

j  creased  distribution  of  some  kind  to  1  Spanish  River  .  193^  'js'.  v?  I  of  'he  ^lontreal  Stock  Exchange  ' 

ilte  shareholders  as  the  result  of  the  j  do  pw  .  so'i  lob",  22,17  ;  ob  Thursday  afternoon,  it  was  de- 

I  earnings  of  Laurv->nfide  Power,  the  °pfd*" .  F-*  wided  to  increase  the  brokerage  com- ' 

parent  company  owing  about  three- 1  st.  Lawrence  Flour.  !!!!; !  5:'t  "  limij  , g:, 7  1  mission  on  ail  business  transacted 

quarters  of  the  outstanding  stock  of  |  f^ke  Brm  .  2«  .-is  12  !  on  tlie  .Montreal  Exchange  for  the 

jits  siibsidary.  Spanish  River  issues!  xiieketiTob. ;  sb'"  40’’  •?'»  ''tecount  of  Now  York  hotises.  from 

I  reflect  the  improvement  In  the  com-  '  ,<10  pfd_  .  ««  sx  2  one-eighth  to  one-quarter  of  one  per 

pany's  financial  position  as  the  re-,  .  ^5  to  cent,  vyhieh  is  the  rate  paid  by  the 

suit  of  big  earnings  and  the  pros- j  ‘  1_1_  "  general  public  on  stock  market 

i  peets  for  early  action  in  regard  to  ■■■(•(»  imi  nrai  iaikim  transactions. 

dividend  arrears  on  the  preferred  AMrN  Hyi  IIFN  JDINS  'that  a  few  | 

Lstock.  As  to  Riordon,  that  company's  tveeks  ago  the  New  Y'ork  Stock  Ex- I 

'earnings  will  be  very  considerably  IjIyinEMn  D  A  YFRC  ; announced  an  in-; 

increased  by  the  output  from  the  l/lwII/tllW  F  fl  I  fcllw  ^  crease  in  rates  of  commissions  which  j 

company's  new  Kipawa  Mill,  which  - -  |  increase,  so  far  as  Montreal  brokers 

:  is  now  under  course  of  construction  Atlantic  Sugar  Also  Enters  nivideiid  '  concerned,  was  not  wholly  in- 1 
:  and  will  be  completed  and  in  run-  Parinir  t’lass  Witli  Itodni-aiinn  f'ictod  upon  Canadian  clieuis,  the  ■ 

r.ing  order  with  the  least  possible  ‘  ii'  tlrPreWrod  I  brokers  absorbing  half  the  increase.' 

i  delay.  Taking  into  consideration  '  *  *  jA  considerable  amount  of  business  | 

that  the  Riordon  Company  is  already  After  being  off  the  list  of  dividend '  done  on  the  Montreal  Exchange  on 
in  a  strong  financial  position  as  the  payers  for  nearly  five  years,  Ames- ,  American  buyers,  especial-  : 

;  result  of  large  earnings  from  its  own  HoIden-McCready  preferred  has  D'>t’'“ion  Steel  and  Nova  Scotia  ' 

I  plant,  and  those  of  its  other  subsi-  come  back  by  a  declaration  made  at !  ! 

diary,  the  Ticonderoga  Pulp  &  Paper  the  meeting  of  directors  of  n  c  '  •'^Part  from  the  necessity  for  high-  I 

!  1st  to  holders  of  record  led  7 ^pendRur^  increas-  1 

shareholders  af  this  company  Time  ('xpenaitnres,  the  action  of  the  | 

participate  sooner  or  later  to  a  I  *•  ...  .•  r.  I  Montreal  Exchange  is  considered  in  I 

,  greater  extent  in  the  companv's  pro- :  .  .  same  time  Atlantic  Sugar  :  a  measure  retallforj'.  The  local  brok.  i 

I  fits  ■  i  JO'tts  the  list  by  a  declaration  of  1%  ;  ers  have  observed  for  some  time  the  I 

Millers  Working  at  ranaeltv  ‘luarter.  payable  July  1st.  j  tendency  of  New  Y'ork  branches  here  : 

„/  .  At  the  meeting  of  directors  of  the  to  deal  direct  with  the  public  at  New  ' 

The  milling  stocks  are  all  selling  ,p  ^  .  York  rates,  and  as  there  has  in  the  I 

'  clcctcd  president  and  D.  P'"'®'  been  much  reciprocal  business' 

ton  wh^ihat  indiis^rv  For^^  Lome  McGibbon  became  chairman  between  these  American  branches; 

1. 1  on  J  111  iD3.t  luOHSlEA.  pOI  01  ^*>11  Ol“  j 

I  riers  have  been  received  in  =ueh  lar-^e  l^be  Board,  in  accordance  with  pro-  ,  "mis.  the  retail  tend- 

!  rcr„r;'r"u;rr,«n;"s:d -a ;  : 

unnecessary  to  follow  a  plan  adopted  | - the  Canadian  firms.  The  -Wall  Street  ■' 

MEX.  NORTHERN  DEAL.  Houses  claim  that  the  policy  of  in- 1 1 

sentative  to  Europe  to  look  after  .^tailing  direct  wlre.s  ln  Vinnimoi  ! 

business.  Orders  on  domestic  ac-  _  "  lirokers' offices  hno  , 

count  are  also  heavv-,  and  it  looks  The  trustees  of  the  bondholders  of  |  \merimn 

as  though  the  mills  w.  ild  continue  I 'be  Mexican  Northern  Power  <-oni-  ^ 

to  wwk  on  a  capacity  scale  for  a  pany  have  called  a  meeting  of  bond-  , waiter  stands  to-dav  | 

very  considerable  period.  holders  lo  beheld  in  Toronto  on '  IMs  pointed  out  that  in  the  matter ' 


iTiciit  will  shortly  be  forthcoming  on 
D|>ii't!  M'k'i  'be  preference  stock.  | 

iirii-ra  Mon.  riaa  Eabitii  iioublcs  eontlnuc  to  dc- 
)f  Ma,v^ttn|.^  (limnii  I  |,|.pgg  steel  slocks  Though  Scotia  has  j 
22  .11  '  lieen  strong,  notwithstanding.  Buy- 

77  *  's'*  ’"*®  ft"'  Montreal  ac-| 

is  :t4  s  count  with  some  orders  from  across! 

^S2  ^11  it  I  the  liorder. 

'j’xi ,  2'  ,'  Tlie  general  list  for  the  first  half 

^  SI  r.8c.  ii',.  of  week  may  lie  said  lo  have  lacked 

:ui'*  in'’  ^  h't  .'ittic.7.  and  some  rjiocks.  including 
XSI4  ni  2',  .\laple  Eeaf  Milling,  were  soft,  with 

n!)>  I'lni’  {!'•■  I'l'ol'il-taking  In  a  few  issues.  * 

.'-.s  *  :,i,  '  1  ’  Sawyer  -  Massey  preferred  was 

k.v_,  ’...slightly  stronger  and  Brazilian  fairly 

107  'ri'-;  X  ' 

S7I..  no  I'.^j  There  is  a  .steady  alisorpiion  of  a  i 

IH2  1K7'*  .7c  fairly  wide  range  of  stock.s  on  prac-  | 

4r',  f.i't  51’  tii'ally  every  decline,  which  itidi-  I 

"  [Cale.s  a  large  amonnl  of  Invcslinent 
Ts  so  1.7  I  money  in  the  market  as  well  as  the 

10^  1071,  I7',igood  sp^'ciilalive  interest  displayed'' 

4s'*  .si’,  71,  recently.  There  is  also  go'il  buying'  j 

tit  bi  2*  'of  the  War  Loans  ami  Victories.  : 


PAHTTAL 

PAYMENT 

PLAN 


A.  J.  PATTISON  Jr.  &  CO. 

Memben  Toronta  Stork  KxchaiiKa 
.SPECIALISTS  rmJSTED  SECUBinE.S. 

Orders  Executed  on 

TORONTO,  MONTREAL  and  NEW  YORK  Stock  Exchanges 
Correspondence  Solicited 

106  BAY  STREET  (Second  Floor)  TORONTO 


No  Market  Letters  are  issued  bj  our  firm,  but  personal  attention 
is  given  to  each  client. 

Montreal  stocks  arc  still  low  for  investment  or  .speculation. 

F.  NASH  &  CO. 

;  Mrmbcri  Mofllrral  Stock  V'xchantfe  t 

61  ST.  FR.ANCOIS  XAVIER  STREET 

MONTREAL  . 


Tel.  Main  7420 
7421 


t  able  addrc.ss: 
"Nash”,  Moiilrca) 


Members  Montreal  Slock  Exchange 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telppl.nne  M.  1114,  1115.  H2  ST.  FRAM  OIS  XAVIER  STREET 


N.Y.  BROKERS  ,  - - -  - 

IN_  MNADA;  ^j^\[  (;0|,g(|jen 


DIVIDEND  PAYERS 


$1VM  Spanish  Hirer  6%  bonds 

Commercial  Cable  4’s  due  2397 

WE  HAVE  FOR  SALE 

50  Dominion  Steel  8%  pfd. 

35  Mil.  C.  &  D.  Savings  Bank 
$5M  Asbestos  Carp.  K%  bonds 
t5M  St.  .Maurice  Valley  6%  bonds 
10  Provincial  Bank 

85M  Soutbern  Gan.  Power  8%  bonds 
with  75%  bonus 
25  Dom.  Bridge 

82M  Dom.  Power  &  Trans.  1932  bonds 
100  .South  Can.  Power  com. 
lOM  Vfarttlme  Fish  Corp.  8%  bonds 
too  Montreal  Tram  Power  com 
910M  Dom.  Flour  Mills  bonds 
I  25  Maritime  ftoai  By.  com 
810M  Mexican  Nor.  Power  bonds 
I  108  Frontenar  Brewery  com. 

I  25  Sou.  Can.  Power  8%  pfd. 

50  Loew’s  Theatre  Mti.  pfd.  with  bonus 
of  50%  com. 

30  Can.  Forgings  pfd. 

92M  .Maritime  Coal  By.  8%  bonds 
Price*  upnn  application. 
'Government,  Municipal  and  Corporation 
I  BONDS 

I  .\nd  enlisted  and  Inactive  Stocks 
'  Bought  and  Sold 

TruaxMsQinsCo. 

1  LEWIS  B(JILDIN0*^'*^m3618-36l<f 
!  /AONTREAL 

i  fFormerly  Imperial  Securities  Co.' 


The  milling  .stocks  are  all  selling  ^  Amcs-Holdcn-McCreadv  Co..  T,  H. 
I  at  new  high  price  levels.  I'eflect.ng  .  president  and  D. 

the  improved  conditions  in  connec-  ,  ,,  ,  .  . 

lion  with  that  industry.  Foreign  or-  Lorne  McGtobon  became  chairman 
I  ders  have  been  received  in  such  large  Board,  in  accordance  with  pro- 

I  vclurae  that  the  company  found  it  j  Svamme  recently  announced. 

!  unnecessary  to  follow  a  plan  adopted  \ - 

!  '  '“EX-  northern  deal. 

'  business.  Orders  on  domestic  ac¬ 
count  are  also  heavy,  and  it  looks  ’ff'®  tru,stees  of  the  bondholders  of 


very  considerable  period.  holders  lo  beheld  in  Toronto  on  '  I'  is  pointed  out  that  in  the  matter 

The  textile  S'tocks  continue  to  mark  June  16.  next,  for  the  purpose  of  of  local  competition  for  business  in 
time  after  their  recent  advance,  but  j  considering  and  acting  upon  a  plan '  American  stocks,  the  Montreal  brok- 

they  are  ai.so  likely  to  do  better  as  qj  tjjg  bondholders'  committee,  re- 1  ers  have  a  decided  advanta"-e  de- 

1  he  result  of  large  foreign  orders  re-  presenting  bondholders  and  holders  1  spite  the  lower  rate  eharged'bv  the 

ceived.  as  muhned  in  'he  address  ^  j  Wall  street  branches.  Montrear 

of  Sir  Charles  Gordon,  president  of  ‘  .  _ ,  _ _ _  _ _  ;  clients  are  a  nerErvn^.n.,.  .  .  "i  Jj  i 


Mackay  &  Mackay 

owei  <,ompan>. _  the  speculator.  That,  at  any  rale,  is  1 1  .W,.7.8  t'.l’.R.  Bldg-  Toronto 


B  o  nu  1  ^  J  1  “b  of  prior  lieu  bonds.  l"dii  ^Treer  branches.  Montreal 

of  Sir  Charles  Gordon,  president  of  ‘  .  j  a  r  '  oMents  aro  ^  iwnniai 

'the  Dominion  Textile  Company,  to  |  proposed  to  form  a  new  com- ;  «  are  a  ^^'J^onahty  a  known 

■the  shareholders  recently.  !  Pany  to  be  known  as  the  .North(;rn  | New  York 

The  steel  stocks  under  the  Inflii- j  ^'cxico  Power  and  ^development  >  counts  for  ' 

ence  of  the  rise  in  C.S.  steel  on  the  ' Ctompany.  which  company  will  pur-  market  rieaMr^”"""' 

New  Y-ork  market  are  also  doing  bet-  chase  the  assets  of  the  .Mexican  '  pccjaiiy  when  the  tide  turn- 
ter.  .Northeni  Power  Company.  j  the  specHaior.  That,  at  anv  rafe"is  I 

Electric  Power  Developments.  f  h®  company  will  be  capital-  tbe  opinion  of  not  a  few  of  the  local 

The  Power  group  is  holding  steady.  $-1,000,000  7  p.c.  prefcrre<Sj  brokers.  j 

The  feature  of  the  week  in  this  sLock.  and  $10,000,000  common  stctok.j  — - - - 

connection  was  the  publication  of  The  holders  of  the  .$10,000,000  HrsL  OUR  FOREIGN  TRADF  ^  '  ' 

the  report  of  the  Montreal  L.H.  &  P.  mortgage  j  p.c.  bonds  of  the  original^  _ _  I  I 

Co.  This  report  shows  a  steady  in-  company  will  be  offered  an  equal  |  Canada's  foreign  trade  f  f  ' 

crease  in  the  demand  for  electric  amount  of  common  stock.  The  j  the  month  lyf  April  slu 

power,  since  the  earnings  of  the  com-  holders  of  prior  lieu  bonds  will  be  amountin'’  to  $64  4«u 

pany  were  considerably  higher  than  j  offered  $2,900,000  preference  shares '  ports  of  $54 '>5--,  2iV, 

for  the  nrevlous  fiscal  year,  despite o^n  non  . _  $a4..,.-jo,21.t,  rcpiesenting  a 


tlDcorporatedj 

Dealers 

in 

Municipal 

and 

School  Bonds 

We  solicit 
offerings 


99  ST.  JAMES  STREET, 
MONTREAL 

T.l.  Main  { ^  P.O.  Box  11§0 


We  Own  and  Offer 

KMX  Shares  Loew’s  Montreal 
Theatre,  Preferred 
1ft  Shares  Loew’s  Montreal 
rheatre,  Tommon 
8ft  I'Oew’s  Hamilton  Tlicatre, 
Preferred 

50  Shares  Loew’s  Ottawa 
Theatre,  Preferred 
Iftft  Shares  Loew’s  Ottawa 
Theatre,  Common 
8ft  Shares  Allen’s  Edmonton 
Theatre,  Preferred 
2ft  Shares  Allen’s  Edmonton 
rheatre.  Common 
25  Shares  .Allen’s  Temple 
Theatre,  Preferred  . 

25  Shares  Allen’s  Temple 
Theatre,  Common 

PRICES  OX  APPLICATION 


.W,.7.8  C.P.R.  Bldff«  Toronto 
Telephone  Adc.  5682-8 


for  the  previous  fiscal  year,  despite $1,940,000  bonds. 


=,ltbe  fact  that  the  demand  from  muni-  scheme  of  reorganization  was '2;.;,  ,y  ^  the  innnir*" 'ti  •  ' 

Ition  sources  was  to  a  large  extent  ,  .  _ 1  .  month.  Ihis  will  be, 

[  eiirninated.  The  public  utility  issues,  u  n  Aimer  Kinttnan  ' 

1  wliile  no'  no  aciiv'j  as  othei-  groups,!®^  Mwin  i4an..on,  K  ’ , view-  of  the  Kboriage  of  sliiniuuL' 


favourable  trade  balance 


Ca'gary— (hty  Engineer  Craig  has 
S'.ibniitted  estimates  for  the  erection 
of  the  sewage  disposal  plant  eo.st- 
me  $.'150,000,  with  an  initial  expen¬ 
diture  of  <250.000  and  a  children's 
1  ome  a'  a  cos,  of  $60,ooo  Til's  eom- 
(I'etex  a  programme  of  appro.’im- 
:ilel\  A  iiiillion  dollar.<  of  capital  ex- 
T'ludiiuie  imd' r  toulcuiidaiioo  l>,' 
the  city. 


PANTA6ES’  THEATRE,  Toronto 

Kasfprn  Thoatre.s,  lilinited 

7')r  Cumulative  Preferred 
Stork,  with  2.}'?’r  bonus  iif 
t'ominoii  .Stock.  i 


REINVEST 

the  interest  from  vour  Vic¬ 
tory  Bonds  to  the  best 
advantage  possible. 

.A  few  high  grade  pre¬ 
ferred  stacks  of  leading 
Canadian  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
on  the  investment. 

We  would  be  pleased  to 
discuss  all  your  invest¬ 
ments  with  you. 

A.  E.  REX  &  CO. 

MEMBERS  MONTREAL  STOCK 
EXCHANGE 

82  ST.  FRANCOIS  XAVIER 
STREET 


Fairbanks 

Members 

Montreal  Stock  Exchange 

Gosselin 

Securities  Bought  for 
Investment  or  Carried 
on  Conservative  Margin 

&  Co. 

86  St.  Francois-Xavter  St. 
MONTREAL 

Telephone :  Main  4090-340 


Stdbie,Fdrlbng&Cd. 

Members  Toronto  Stork  F/xebauice 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

37  SI.  Janie.  Ht..  South,  llamlllon 


wliile  no'  80  aciiv-j  ae  othei-  groups,  ''•"'i'''-;.' .  "i  vtow  <>f  ihe  Kboriage  „f  sl,ipp,„g  I'ptisur.t  posmb, lines  for  \y- .  r™;;™ - - 

are  steadily  moving  upw-ards  and  no!*'-  -L  .Moore.  1.  B.  .Mayautay  ,1110  -  ;  faeiliiir-s,  ;ind  llip  inori’  o>-  irxs  dis  .ipprei-i,-ii  i,iii  and  pr<,rii 

doubt  in  rood  time  w  in  show  an  e..-  Mavkay  Ivlgar.  '<"'6.mlz,.ilo„  i,,  i-toropo  ,  p,,  .  . .  nf  .......tUnin.,  .  i... 

preeiatlon  in  value  on  a  leve.i  w-iih _ _  -.'  --J  - . .  'amiies  of  ihe  pea.  i  i-onfi  n  n. ..  t  niiesl  .11^  nt»  Miioning  |  |p 

liie  mote  afilive  issues  of  the  present  I  In  April  I'lix  ibei-.  «  •  ,  Hmiiieliil  I  Inies  nlieii  you  write  lo 

time.  fei  red.  Atlantic  Suaar  preferred,  f;,v,,.i,at.|.  '  ii,i,|,  '  i,.,].,,,..,.  ,  J-  , '  - -  hmj  HilverlfM-r.  IMp  l|ix  lo  con >  In.-.. 

The  preferred  i:ssiies  continue  to'Took,-  Hin.-.  preferred,  inakln*  itp-ir  ‘  -i-ii/ r  /•.»  **"'*  *'*“  jndunt'til  Is  rlulil  in  tln- 

advanee.  .-Stocks  such  a.'  ,^mes  Hoi- '  bit-liesi  priie  1,11  recoid  during  th'-  '  ’1.,  .  ,  •^•uii'iii  lepoii  1 .  not  t  A.Yll  l»l,I.L,  I  111  I.MI  .  t  ).>  &  (  1 1.  '  t  nonila’x  l.epdipg 
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